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(Ctmtinuftl from prnitiiU pti#.J 

See Table ar AddldD1181 RealJtruts Below 

Indicate by check Diark whether each registrant (1) bas filed all reports required to be filed by Scetioo 13 
or IS (d) of the Securities Exchange Act of 1934 durin& the pi'CCA'dina 12 months (or for such shorter period 
that the registrant was rcquiml to file such reports), and (2) has been subject to such filin& requirements for 
the past 90 days. Y cs R No D. 

Indicate by check mark if disclosure of dclinqueat filers pursuaDt 10 Item 405 of Regulation S-K is aot 
contained herein. and will not be contained, 10 the best knowledge of International Specialty Products Inc., iD 
definitive proxy or information statements incorporated by reference in Part Ill of this Fonn 10-K or any 
amendment to this Form 10-K. B 

As of March 13, 1992, ISP Chemicals Inc. and JSP Tecboolosies Inc. each bad 10 shares of U~mmoo 
stock outstanding. No shan:s arc held by non-atlitiatcs. -

As of March 13, 1992, 99,888,646 shares of common stock of lotcmatiooal Specialty Products Inc. were 
outsWlding. The agresale market value of the votins stock held by non-aliliates of lntemalional Specialty 
Products Inc. as of March 13. 1992 was $208,336.301. The agrepte market value was computed by 
reference to the closins price on the New York Stock Exchanp of latcmatiooal Specialty Products Inc.'s 
Common Stock on such date ($10.75.) For purposes of this computalioa.. YOtinJ stock held by o&icetS ud 
din:ctors of all of the registrants and GAF Chemicals Corporatioo, an aftiliatc of lntcmatiooal Specialty 
Products Inc: .• bas been excluded. Such exclusioo is not intended, and shall not be deemed. to be an admission 
that such officers and dircctom 8%C affiliates of Jotcmational Spec:ialty Products Joe. 

A5 of March 13. 1992. each of the additional reptraots bad the number of shares outstanding which is 
shown on the table below. No shares are held by non·afliliatcs. 

DOCUMENTS INCORPORATED BY REFERENCE 

The Annual Report to Stockholders of International Specialty Products Joe. for tbe year ended 
December 31, 1991 is incoi))Oratcd by reference in Part I. Item 1, and in Part II. Items 6, 7 and 8. 
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PART I 

Item 1. Business 

Geaeral 

lutemational Specialty Products Inc. (the ""Company"') is a leading multinational manufacturer or 
specialty chemical products, including specialty derivative cbemi• mineral products, filter products and 
advanced materials. 

The Company. incmporated in Delaware in 1991, operates its businea exclusively throush IS domestic 
subsidiaries consisting of ISP Chemicals Inc. (•JsP Chemicals"), ISP Technologies Inc. ("'ISP Tcchnolo
pes••), the additional resistrants. 20 fOICip subsidiaries and a joint vcatUR with HO.ls AktiensescUschaft, a 
German cotpOration ( .. Hils .. ). in which tbe Comp1111y bas a 50'J. iatcn:st ad which operates under tbe name 
GAF·Huls Chemic GmbH ( .. GAF·Hills .. ). lbe Company acquin:d these subsidiaries and its interest in 
GAF·Hti.ls from aa afliliate. GAF Chemicals Cmporatioa (""GCC") in May 1991 iDa stock acquisition (the 
.. Stock Acquisition""). AU historical financial data relating to the Compauy contained in or incorporated by 
reference in this report have beco. prepared torcftect the formation of the Company, the Stock Acquisition and 
the allocation of ccrtaiD cxpeoscs. &c Notes 1 BDd 11 of Notes to Consolidated Financial Statements of the 
Company contained in the Company"s Annual Report to Stockbolden for the year ended December 31. 1991 
(the ""Annual Report .. ). In July 1991, the Company completed an initial public offering of 19.388.646 shares 
or 19.4% of its common stock (the "'Initial Public Ofl'cring""). Subscqucat to the Initial Public OJI'eriDJ, the 
Company bas been an 80.6CJJ..owned subsidialy of GCC. GCC is a wboUy-owaed subsidiary of G Industries 
Corp. ( .. G Industries .. ). G Industries is a holding company which also owns diMctly 101)11, of the capital stock 
of two operating subsidiaries, GAF Buildiq Materials Corporation ( .. BuDding Malerials") and GAF 
Broadcasting Company Inc. (""Broadcasting"). G Industries is a wholly.owa.cd subsidiary of G·l Holdinp 
Inc. ('"G-1 Holdings""). G-1 Holdings is a wbolly.owned subsidia!y of GAF Corpcnation (""GAP""). 

The Company is indirectly controlled by Samuel J. Heyman. Chairman of the Board of Dira:tors and 
Chief Executive Ofliccr of the Company and OAF. Sec .. Item 12. Security Ownership of Certain Beneficial 
Owners and ManagemenL .. 

ISP Chemicals. ISP Technologies and the additional registraDts are consolidated subsidiaries of the 
Company and constitute all of the domestic subsidiaries or the Company. ISP Chemicals was incorporated in 
Delaware in 1987 under the name Ncndenham Inc. ISP Tcchnolosies wu incorporated in Delaware in 1991 
under the name ISP 6 Corp. 

The address and telephone number for the principal executive offices of the Company are: 818 Washing
ton Street. Wilmington. Delaware 19801; (302) 429-8554 or (800) 526-5315. The address and telephone 
number for the principal executive offices of ISP Chemicals arc: Route 95 Industrial Area. P. 0. Box 37, 
Calvert City, Kentucky 42029; (S02) 395-4165. lbe address and telepboac number for the principal 
executive offices of ISP Technologies are: State Highway 146 and Industrial Road, Texas City, Texas 77590; 
(409) 945-3411. 

Financial information concerning the Company"s industry segments and foreign and domestic operations 
required by Item 1 is included in Notes 12, 13 and 14 to the Coasolidatcd Financial Statements of the 
Company contained in the Annual Report.._ 

Spedalty Derlnti1e Clroemialls 

Products and Mlll'hts. The Company manufactures more than 200 specialty derivative chemicals 
having numerous applications io consumer and industrial products. Most of the Company"s specialty 
derivative chemicals arc derived from acetylene. Specialty derivative chemicals consist of five main groups of 
products: vinyl ethers. polymers, solvents, intermediates and specialty preservatives. 
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Vinyl ether polymers 81'C used in cosmetics and personal care products and pharmaceutical and health· 
related products, primarily in hair care procluets. dental care produciS aod de~erscnt formulations. Vinyl ether 
monomers and oligomcrs arc used iD coatinp and inb for both consumer and iDdustrial products. 

Polyvinylpyrrolidone polymers are used primarily in cosmetics and personal care products. pbarmaceuti· 
cal and health-related prodacts and food aod bm:rases. such as dru& aa.d viwnin tablet disin.tcarants; 
clariiiers and cbill-hazin& aacats for beer. wiDe aod fruit juices; micmbiocidal products for human and 
vetcriniU)' applicatiom; hair care products such as mousses. conditioners. p::1s aa.d glues; ingredients iD water
resistant mascara. sunscreen and lipstick; film-formers in polishes for consumer and indus trial applications and 
a dispersant in qricultural chemical formulalioal. 

Solvents are sold to customers for use in apicultural chemicals, pbannaccuticals. litbqpaphy. win:: 
enamel productioo, adhesives, plastics. electronic microchips and integrated eircu.its. lubricating oil extraction 
and gas purification applications. The Company"s famlly of solvents includes N-metbyl pyrrolidone. butyro
Jactone and tctmhydrofuran, certain of which are used by the Company as raw materials in the manufacture of 
polymers. 

Intermediates arc maaufactured primarily for usc by the Compaay u raw materials in manufacturins 
solvents, polymers aod Yiayl ethers. Some intermediates arc also sold to custom.ms for use in the manufacture 
of enginecrin& plastics BDd elastomers. agricultural chemicals, oil pmduction auxiliaries and other ptoducts. 

Specialty prcsc"ativcs are proprictaiy produels that are marketed worldwide to the cosmetics and 
personal care: industries. The Compaoy sells a number of preservative products. including Gennall II S, 
Germall II and Germabcn II. Uses iocludc baby preparations, eye makeup. facial makeup. aftcr~sbave and 
nail. bath, hair and skin prc~tion.s. 

Marketing arul Sala. The Comp&Dy markets its specialty derivative chemicals tbroup a worldwide 
marketing and sales fon:c. consistins or appro:Dmatcly 2SO employecs. The Company coaducts its nwkctins 
and domestic sales &om ofliccs stratcpcally located tbroupout the United States. lb.e Company markets all 
of its specialty derivative chemicals worldwide. The Company sells its pmducu in 72 countries tbroush 20 
subsicliarics and 29 sales ofliccs in Western ud Eastern Europe. Caoada, Latin America and the Asia-Pacific 
region. Services of local distributors are also used to n:ach markets that might otherwise be unavailable to the 
Company. 

Raw Mtlterlab. Tbe priDcipal raw matcriaJs used in the manufacture of specialty derivative chemicals 
arc acetylene. formaldehyde. methanol and methylamincs. Most of these raw materials arc obtained from 
outside sources punuant to Ions-term supply apements. Acetylene. a sipi&cant raw material used in the 
production or most specialty derivative chemicals. is obtained by the Company for domestic usc from two 
unaftiliatcd suppliers punuant to tons-term supply contracts. At the Compaay's Texas Oty and Seadrift. 
Texas plants. acetylene is supplied by a large multinational company that generates this raw material• a by· 
product from ethylene manufacture. At the Company"s Calvert Oty. Kcnt11eky facility, acetylene is supplied 
by a company that generates it from calcium carbide. The acetylene utilized by GAF-Hil1s is produced by 
Hills. using a proprictaJy electric arc process, sourced from various hydroc:arbon feedstocks. The Company 
believes that this diversity of supply sourees. using a number of production technologies (ethylene by-product, 
calcium carbide and the electric arc). tends to create a reliable supply of acetylene. In the event of a 
substantial interruption in the supply of acetylene from cunent sources. no assurances can be made that the 
Company would be able to obtain as much acetylene from other sources as would be nccessuy to meet its 
supply requirements. Tbe Company bas not experienced an interruption of its acetylene supply that bas had a 
material adverse efl'ccl on its sales of specialty derivative chemicals. 

With rcprd to raw materials other than acetylene. the Company believes that in the event of a supply 
intcmaption it could oblain adequate supplid from alternate sources. Raw materials derived from petroleum 
or natural sas are used in many of the Company"• maaufacturins pi'OCCSICI and. coosoquently, the price and 
availability of petroleum and aataral gas could be material to the Company"s operations. During the latter part 
of 1990, crude oil prices inCRaSed due to the crisis in the Middle EasL Dcspitc such increases. the Company 
continued to obtain an adequate supply of petroleum-based raw materials as a result of spot market purchases 
from a number of suppliers. Durins 1991. the Company obtained and expects 10 continue to obtain adequate 
supplies of these products at JCasonable costs, although there can be no assurance that it will do so. 
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Mineral Produets 

Protlllds and Marbts. The Company manufactures mineral products consisting of ceramic colored 
roofing granules, which BR produced from rock deposits that me mined and pound at the Company's quarries 
and colored using a ceramic chemical coalins process. The Company"s mineral roofing panulcs are sold 
primarily to the Nonh American roofins induslly for use in the DlBIIufacture of asphalt roo6Ds sbiqles. for 
which they provide weather resistaDcc, decorative coloring. heal deBection and increased weishL The 
Company is one of oaly two major suppliers of colored roo6Dg granules in North America. the other being 
Minnesota Mining 4 Manufacturias Company. The Company also mukets granule by-products for use as 
mineral filler for asphalt roofing products and the construction or clay teDD.is courts. 

The Company estimates that more than 8()11, of the asphalt abinales currently produced by tbe roofing 
industry are sold for the reroofing/replacement owkct. in which demand is drivco not by the paee of new 
home construction but by the needs of homcownen to replace cxistiD& roofs. The Company estimates that the 
balance of the rooli.Dg industry's asphalt sbiDJ1e pmductioo historically bu been sold primarily for use in aew 
housing construction. Sales of the Company"s colored mineral granules have benefn.ed from a trend toward the 
increased usc of beavywc:igbt, three-dimensional laminated roo&.aa shingles, which require, oa average. 
approximately 4C)II, more panules than traditioaal th~ee-tab, lightwei&ht IOCifins shingles. 

Mathting and Sales. The Company's mineral products are sold to asphalt roofing manufacturers 
throughout the United Stata.. OAF Building Materials Corporation (""OAF Building Materials""), an aftiliatc 
of the Company, puJCbascs 101)1J, of its colored roofing granule requilancnts from the Company (except for 
the requirements of its California roofi.os p1ant) uodcr a coo.tract that cxpila December 31, 1993. These 
purchases constitute approximately 3~ of the Company's milleral prodacts net sales. See .. Certain 
TJ'IUISactions - Sales to AfBJiates.'' 

RJJw Mattrials. The Company OWDB rock deposits that have spcci&c performance characteristics, 
including weatherability, tbc ability to IC8cct UV lisht. abrasion-resistauce, uon-staining characteristics ud 
the ability to absorb pigments. The Company owns three quarries, each with proven reserves. based on current 
production levels. of more than 20 years. Tbe Company has in recent years purchased land adjacent to its 
qwmies for potcntiallldditional reserves. 

Filter Products aad Adypeed Materials 

The Company manufactures filter products. consisting of pressure filter vessels, filter bap. &lter systems, 
cartridges and canridsc housiags. These filter pmducts arc designed for the treatment of process liquids in tbe 
paint. automotive, chemical. pharmaceuti~ petroleum and food ud bevcrap industries. 

While the primaty nwket for the Company's filter products bas traditionally been in Europe. three years 
ago the Company began to expaod its market peaclration in the Asia-Pacific region. The Company in 1990 
entered the United States market, establishing domestic distribution facilities in Michigan. 

The Company maoufactun:s a variety of advanced materials, consisting of high-purity carbonyl iron 
products, sold under the Company's trademark Micropowdcr"', uscd in a variety of advanced tcebnology 
applications for the ae101pacc and defense, cledronics. powder metallull)', pharmaceutical and food 
industries. Jt also produces a grade of iron product, sold under the trademark Ferronyl•, for usc as a vitamin 
supplemenL 

The primary market for the Company"s advauced materials is the domestic defense indusby. which 
employs these products in a variety of eo&tinJ systciDI for stealth purposes in aircraft and naval ships. 

Competition 

The Company believes that. except for butancdiol and tetrahydrofuran. it is either the first or ICCODd 
largest seller worldwide of most of its specialty derivative chemicals. The Company"s major competitor is 
BASF AkticngescUscbaft ( .. BASF'). Butanediol, which the Company produces primarily for usc as a raw 
material, is also manufactured by a limited number of companies in the United States, Germany and Japan. 
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Tetrahydrofumn is manufactured by a number of companies throughout the world. WbBe there are 
companies, other than the Company and BASF, that manufactun: a limited number of the Compaoy"s other 
specialty derivative chemicals, the market position of these compaoies is much smaller than that or the 
Company. In addition to the Company's competition as noted above, there arc other companies that produce: 
substitutable products for a number of the Company's specialty derivative chemicals. 

With reprd to its mineral products, the Company has only one m~or and oue IDlaller competitor. With 
n:spect to filter products, the Company competes with a number of companies worldwide. With n:spect to 
advanced materials, the Company is the sole domestic manufacturer or carboayl iron powders and aoe of only 
two manufacturers worldwide. 

Re!lellrdl aad Dewele,._t. 

Tbc Company"s research and development department, consistins of approximately 200 pcnoo.s dedi
cated principally to specialty derivative chemicals, is located primarily at the Company's worldwide technical 
center and laboratories iD Wayne, New Jersey. Additional research and development is conducted at the 
Company"s Calven City, Kentucky and Teus City, Texas plant sites. Chatham. New Jersey facility and 
laboratories in the United JCinsdom and Sin~. 

The Company"s mineral products research and development facility, together with its recently opened 
customer design and color center. is located at Hagcntown. MarylaDd 

Tbe Company"s research and development expenses are pzescntcd in Note 3 to the Cooso1idatcd 
Financial Statements of the Company conlainccl in the Annual Report. 

Pateats ud TndeiiiU'b 

The Company owns approximately 413 domestic and 216 Coreip pateots and owns or is the exclusive 
licensee of approximately 60 domestic and BSO foreign trademark R:gistrations ft:lated to the business of the 
Company. The Company does not believe that any of its patents, patent applications or trademarks is material 
to its business or opcratioos. 

EnYiroomental Co111plluce 

Siacc 1970, a wide variety ot federal, state and local environmental laws and replations have been 
adopted. and eavimomental laws and regulations continue to be adopted and amendod. By reason of the 
natUM of_ the operations of tbe Company and its predecessor and certain or lbe substances tbat an:. or have 
been used~ produced or discharged by their plants or at other locations, the Company is affected by these laws 
and regulations. 

Tbe Clean Air Act, as amended. the Clean Water Act, as amended, the Safe Drinking Water Act, as 
amended, and similar state or local countc1p811S of these Federal laws regulate air and water emissions or 
discharges into the environment Tbc Resource Conservation and Recovery Act. as amended. the Comprehen
sive Environmental RCSpODSC, Compensation and liability Act ( .. CERCLA" or "Superfund"') ud the 
Superfund Amendments and Reauthorization Act of 1986, among otbers, address the generation, storage. 
treatment, transportation and disposal of solid waste, and releases, and preparcdoess in tbe event of releases, of 
hazardous substances to the environment The Com.pany"s current operations require compliance with the 
above specified laws u well as the Toxic Substances Control Act and related laws designed to 855CIS the risk 
to health or the envi1Uilment at early developmental stases of new products. Ja addition, the Company is 
subject to workplace safety and health standants regulated by the Occupational Safety and Health Act and 
laws already adopted or proposed in various states that require that industrial property be environmentally 
sound if operations cease or the property is transferred or sold. See .. _ Lcsal Proceedinp." 

The Company believes tbat compliance with environmental control requirements as presently interpreted 
and enforced will not materially affect its capital expenditures, business or financial position. See Note 16 of 
the Notes to the Coosolidatcd Financial Statements in tbe Company's Annual Report. 
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Employees 

At December 31, 1991, the Company employed approximately 2,265 people worldwide. At that date, 
approximately 750 employees in the United States and Canada were subject to eight union contracts, which 
are effective in most cases for two- or three-year periods. Of these contracts. one expired and was renegotialec:l 
in 1991. The Company is currently negotiating a contract with a new bupinins unit that was recently 
certi&ed. Tbe Complll)' believes that its relations with its employoca and their uoioos are satisfactory. 

The Company has in elect various bcnc&t plaas. which include a noo.qualified retirement plan for a 
poup of executives, capital BCCUillulatiOD plaDs far iU saJariod employees and certain of its hourly employees. 
a ftexible benefit plan for its salaried employees. a non-contributory dc:&aed benefit retirement plan for its 
hourly employees, poup iDsumnce qrec:mcnts pmvidiDg life. accidr:otal dcalb. disability, hospital. surgical, 
medical and dcotal coverage. In addition, the Company has contracted with various health maintcoancc 
mpniza:tions to provide medical benefits aod a non-quali6cd retircmeot plaa for a group of executives. The 
Company and, in many cases. its employccs conlribute to the cost of these pluu. 

Recent Enuts 

In March 1992, ISP Chemicals aDd ISP Tecbnolopes (the ••J•ucn"') issued $200 mil1ioa of91JJ Senior 
Notes (the ••Notes""), due 1999. The Notes 8re paranteed by the Company and all of the additional 
Rcptrants (the .. Subsidialy Guaranto:s").lbc net proceeds from the issuance of the Notes were paid as 
dividends by the Issuers to the Company and used by the Company to JqHly a portion of ao intercompany 
term note to G Industries. and by G Industries to repay a portion of the tenn loan under a Credit Asmement 
dated September 17, 1990 amons G Industries, the lenders party thereto, The Bank of New York. The Bank 
of Nova Scotia, 8aDque Pan"bas and The Cbue Maabattan Baak (Natioul Association), as Co-Ascats and 
co-arrangers. and The Chase Manhattan Bank (National Association). II admio.istrativc ascat (the 11Crcdil 
Agreement"). 

Tbe Notes are scneral, unsecured obliptioas of the Issuers. Upon issuance of the Notes. the Credit 
Asrccmcnt was amended. with the Issuers assuming G Industries" obliptioas under the Credit Agreement, 
including the $lOS million tenD loan and a combined $200 million MVOI.vins credit/letter of CRdit facility 
(except for obligations related to letters of CRdit issued on behalf of Subsidiaries of G Industries other than 
the Company and its subsidiaries. which are limited to S40 million). In addition. all liens on assets of the 
Company, the lssuCII and the Subsidia!y Guaraaton securing the indebtedness under the Cmdit A&reemeot 
were released, with the result that the remaioia.g bank indebtedness aad the Nates rank pari ptmU. 

Item 2. · Prepertles 

The Company"s adm.inistmtive subsidialy maintains its corporate headquarters and principal research and 
development laboratories at a I 00-acre campus-like, office and research park owoed by a subsidiary of the 
CompaDy at 1361 Alps Road. Wayne, New Jeney 07470. The Company maintains its principal office at 818 
Washington Street, Wilmington, Delaware 19801. 

The Company"s specialty derivative chemical products are manufactured at four plaats in the United 
States and at the OAF-Hils plant in Marl. Germany. The Company's mincralaranule products are c~ntly 
produced at three plants in the United States. eacb of which performs JDiniDg, milling, screeniDg and coloring 
operations. The Company's filter products are maaufactured at four plaDts outside of the United States. 
Advanced materials are manufactured at one plant in the United States. 

The Company"s principal domestic and·fon:ign real properties are either owned by, or leased to. the 
Company's subsidiaries as described below. Unless otherwise indicated, the pmpcrtics are owned in fcc. The 
Company's domeslic and intcmational sales offices and warehouses sencrally are leasod uDder relatively short
term leases. 
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Localioll 

DOMESTIC 
Alabama 

Huntsville • • • • • • • • • . • • • • • • • PJ.aDt• 
Kentucky 

Calvert City ........... o o .. PlaDt 
MarylaDd 

HasentoWD .•..• o ••••••••• o Research Center, Dcsip Cater, Sales 
Oflicc 

Mic~~ 
L1vmua .•..•.••• o......... Warehouse, Distribution Ccater" 

Missouri 
Annapolis ........... oo .. .. Pl.aDt. Quan)' 

New Jersey 
Bound Brook .. .. • .. • .. .. • • SalcJ Office• 
Chatham .••.•.. o o o • o o •• 0 • • Plallt. Sales Ol&cc• I Relcarch Caner 
Wayne ••. , ••••.•••• o •• o 0,, Sales Oflicc. Administrative Olliccl, 

Research Ceata 

Pennsylvania 
Blue Ridge Summit .•.. o o o • o Plant. Quan)' 

Texas 
Seadrift . . . . . . • • • • .. .. .. • .. Plant 
Texas City .. . . .. .. • .. .. .. • Plant 

Wisconsin 
Pembine ............... o .. Plallt, Quany 

INTERNATIONAL 
Bolsium 

Siat-Niklau .•••••• o....... Plant, SalCI Ot&cc. Diltributioa Center 

Brazil 
Sao Paulo . . . . . . • • • • • • • • . • . Plant•, Sales Oflicc•, Distribution 

Ccntc ... 
Canada 

Mississauga. Ontario •••.• 0 • 0 Plant•' Sales omcc• I Distribution 
Ccnru-

Grcat Britain 
Guildford ••.•.• 0 •• 0 •• 0 • • • • European HeadCJIIII'ICn• I R.escarcb 

Sinppom·. 
Ceotere 

AdYBDccd Materials 

Specialty DcrivatiYC Cbemiclls 

MiDca1 Products 

Fdtcr Products 

Mincrll Products 

Spcc:ialty Derivative Chemicals 
Spocillty Derivalive Cllcmicek 
Spea.lty Dcrivativo Chemicals 
MiDclll Products 
Filter PIOducu 
AdftiiCDII Materials 

MiDcral Products 

Specialty Dcrivallve Chemicals 
Spccilllty Derivative C.cmic* 

Minelli Products 

Specialty Derivative Cbemicab 
Filter Pftlducts 

Specialty Derivative Cbcmicals 
Fdta" Products 

Spccialty Derivative Chemicals 
Fdtcr Ploducts 

Specialty Derivallve Chemicals 

Southpoint .. , , , • • • • • • • • • • • Sales Office•, Dist:rihutioD Centcrt', Asia Specialty Derivative C.emicals 
Pacific Hc:adquartcrs•, WarehDUIC• Fdter Products 

Affiliate: 
GAF·HOls Chcmae GmbH 
Marl. Germany . oo o • • .. .. .. Plant. Sales Office Specialty Derivative Clemiclls 

• Leased Property 

The Company believes lhat its plants and facilities, which arc of varying ages and arc of difl'erent 
construction types. have bcc:a satisfactorily maintained. arc in good condition. are suitable for the Company's 
operations and generally provide sufficient capacity to meet the Company's production n:quin:mcnts. Each 
plant bas adequate traDipOrlatioo facilities for both raw materials BDd fiDisbcd produciS. In 1991, the 
Company invested S34o4 JDillion in new plan~ property and cquipmenL 

Item 3. Lepl Proceedlap 
Tbe Company hu certain liabilities under New Jersey statutes and n::p.lations relating to the closing of 

its plant in Linden. New Jmcy (the "Linden Site") olD June 1989 and June 1990, the Company entered into 
two Administrative Consent Orden; (the .. ACOs .. ) with the New Jersey Department of Envinmmcntal 
Protection and EneiB)' (""NJDEPE") under the New Jersey Spill CompeDSation and Control Act. among 
other New Jersey laws, which establish deadlines for the Company to (i) comply with surface water discharge 
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standards and (ii) develop a mncdiation plan for the Linden Site. Punuant to the latter ACO, the Company 
posted letters of cmlilBJPCpting $7.5 mil1ioD to cover the anticipated costs of remcdiatioa; however, there 
can be no assurance u to the actual costs that will be incurred in CODDCCtioo with such remediation. 

The Company is a party to a variety of proceedings and lawsuits involvin& envimllmental matters, 
including being named u defendant, respondent or a potentially responsible party, together with other 
companies, under CERCLA. and similar state laws, in which reccway is 10UJht for the cost of deanup of 
con1811linatcd waste disposal lites. These proccci'inp and lawsuits are, for the most pan, iD the early stages 
and, due to the practices of waste disposal baulcn and dispoul facilities prior to adoption and implementation 
of the environmental laws aad rcgulatioas. evidea.ce is difficult to oblaia. or evaluate. 

The Company is seeking dismissal of a number of the lawsuits and pmcccclinp on the pound that there 
appears to be no substaatial evidence of the Compmy's rcsponsibUity for any hazardous waste praeot at 
certain of the sites iD questioa.. At each site, the Compaay anticipates. llltbou.ah there can be no assurance. 
that liability, if any. will eventually be apportioned 8.lllOD8 the companies foua.d to be responsible for the 
presence or bazanlous was1e at the site. Based oa. facts prcsca.tly available, it is not popiblc to predict the 
eventual cost to the Company in these mattas. Jn the opiDioD of llllllqement, these matters should be 
resolved gradually over a period of years for amounts that in the agn;pte will not be material to the business 
or financial position of the Company. 

The Company has an aarccmcnt with its comprehensive pncral liability insurers to cover, under a 
reservation of rights. the majority of the Company's liability and expenses in connection with these 
administrative proceedings and lawsuits. Puauant to the agreement, the insurcm pay costs of the Company in 
defending these administrative proceedings and lawsuits and rcimbune the Company for more than a majority 
of its liabilities. Each insurer who is a party to this apccment is rated at least ""A" by a leading independent 
insurance ratios service. as a result of which the Compuy believes tbatlhe insums have the ability to make 
paymeats pursuant to the apecmcnt, altbouah no auuraDces can be Ji,vcL The Company also betieves that 
the amount of insurance available under the policies pursuant to which the expenses ad liabilities arc beins 
paid will be sufficient to cover the Company's expenses and that portion of the Company's estimated liability 
agreed to be paid by such insurers. In addition. the Company bas established a reserve to cover costs in 
connection with these administrative procecdinp and lawsuits. 

The Texas Water Commission ( .. TWC") has filed an amended administrative enfOICCJDCnt petition with 
respect to the Company's Texas Oty, TCJ;u manufacturina facility scctina a revised eivil penalty of$601.200 
for alleged violations of 1WC fiDucial assurance requirements, a failure to complete closure of replatcd 
waste units in acconlance with closure plan schedules and improper mainteaance of two waste container 
stomae ~as. The Compaay is currently contestins the alleged Yiolatious ad, although it is not possible to 
determine what the ultimate amount of the civil penalty, if aoy, will be. hued on on•goiDJ disculsions with the 
TWC, the Company believes that it will be lower than the amount sought in the enforcement petition which is 
based in part upon the length of time that the violations have been pcndiog. 

On March 8, 1990. GAF and a former GAF officer, without admitting or denying the allegations in a 
proposed complaint by tbe Securities and Exchange Commission. consented to the entry of judgments 
enjoinins GAF and its subsidiaries (which inlcude the Company) ud their respective directon ud officers 
from Yiotatins Sections 10(b}, 13(b)(2)(A) ud l3(d)(2) of the Securities Exchange Act of 1934 (tbe 
"'Exchange Act"). and Rules lOb-S and l3b2·1 thereunder, and from aiding and abcttins: violations of 
Sections 13(b}(2)(A) and 13(d)(2) of the Excba.Dac Act and Rule 13d~2 thereunder. OAF also paid a fine 
of S 1.25 million ill CODDcction with the judgments. The proposed complaint arose out of alleptions that 
defendants attempted to increase the price of Union Carl:ride Corpon.tion. ("'Uaioa Carbide") common stock 
on October 29 and 30. 1986. in connection wbh the disposition by OAF of a portioa of its Union Carbide stock 
position. 

For information rcprdiDg asbestos liliption apinst GAF. see Note 16 to the Consolidated Fimmcial 
Statements contained in the Company's Annual Report incorporated herein by reference. 

Item 4. Submission of Matten lo a Vote of Security Holden 

No matters were submitted to a vote of security holders during tbe fourth quarter of 1991. 
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PARTD 

lte• S. Market for Repstraat's Commo11 FAaull)' ud Related Stoddloldcr Mattea 

The following information pertains to the Company's common stock, which is traded on the New York 
Stock Excbansc. As of March 13, 1992, the common stock price was $10.75, aDd there were 216 holden of 
record of the Company's outstanding commoD stock. The price nmse of the commOD stock in 1991, oa which 
Indios was initiated em Juae 25, 1991, was u follows: 

Second Quarter • • • • . • • . . . • . • • • • • • • • • • . • . . . . . . . . ..•••••• 

Third Quarter .•. - - • • • . • • • • • • • . • • • • • • • . • • • • • • . . •••.•••• -

Fourth Quarter • • • • . . . . . . • . . • . • • • • • • . . • • . . . . . . . . . . • • • • • . 

~ 
$15.875 

18.00 

16.125 

.... 
$15.50 

14.00 

11.50 

1be Company does not cumntly pay aay dividends. The dedaralicm and payment of dividends is at the 
discretion of the Boanl of Directon of the Company. The ability to pay dividcads is ·cum:atly limited by a 
covenant in the Compaay"s bank credit a.areemeat (the .. Cn:dit Apeem.cat"') which provides that the 
Company may not pay dividends (i) that ncocd 10'11 of the Compaay"s COIIIOiidated net illcomc or (ii) upon 
the occurrence aad during the continuance of a default under the Cledit Aglecment 

Tbc timing: and amount of dividends paid. if IllY. will be depcadc.ot upon. among other thinp, the 
Compa11y's results of operations, fioancial coaditioo, cash rcquimncata. prospects and other factors deemed 
relevant by the Board of Directors. Accordingly. there can be no assurance that the Board of Dircetors will 
dcdare and pay dividends or as to the amouats thereof. 

l'te• 6.. Selected. 'FIDudal Datil . . ... .. • • • • • .. • . ... • • • .. . • .. . . • .. • ... ... .. ... • • • ... . • . .. • ... • ... • .. . . .. .. ... .. • 27 

Item 7, Maoagemeat's Dlscuuloa aad Aulysb of Fiaaodal Coadltloa aad Results of 
Operatio111 • • • • • • • • • • • • • • • . . • • • • • • • • • • • • • • • • • • • • . • • • • • • • • • • • • . • • • • • • . • • • 24--26 

Item 8. Fiaudal Statemeats aad Supplelllentuy Data· 

INTERNATIONAL SPECIALTY PRODUCTS INC. 

Report of lndcpcndeat Public Accountants . . • • • • • • • • • • • • • . • • • • • • • • • • • . • • • • • • • • . . 48 

Consolidated Statements of Income for the two )'CUS ended Deecmbcr 311 1991 and the 
oine months ended. December 31, 1989 •••• ~~~ ....... ,.. ,.. .......... ~~~................... • • • 28 

Consolidated Balallce Sheets as of December 31, 1990 and 1991 • • • • • • • • . . . .. • • • • • • • • 29 

Consolidated Statements of Cash Flows for the two years ended December 31, 1991 and 
tbc oiae months coded December 31, 1989 . • • . . • . . • . . . . • • . . . • • • • • • • . • . . . . . . • • • 3~31 

Consolidated Statemcats of Stockholders" Equity for the two years ended December 31, 
1991 and the Dine months ended December 31. 1989............................ 32 

Notes to Consolidated Financial Statements • • • • • • . . • . • • • • • • • • • • . • • • • • • • • • . . • • . • • 33-47 

INTI!IlNA'I10NAL SPECIALTY Plt.ODUCTS ]NC. (PREDECESSOR CoMPANY) 

Report of lndcpendcnt Public Accountants . . . • • . . . . . . . . . . . • • • • • • . . . . . . . . . . . . . • . . 48 

Consolidated Statement of Income for the first quarter ended April2. 1989........... 28 

Consolidatccl Statement rl Cash Fl.owa for the first quarter ended April2. 1989 • • • • • • • 30-31 

Consolidated Statcmeat ol Stockboldcm" Equity for the tint quarter ended April 2, 1989 32 

Notes to Consolidated Finaacial Statements . . • • • • • • • • • • . • . • • • • • . • • . • . • • • • • . . . . • . 33-47 

Item 9. Disagreemeau oa Accouatiaa:aad Flllaachd Disclosure 

None. 
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PARTm 
Ileal 10. Eucutift O&cen aad Dincton 

Tbe following table sets forth the name. ap and position with tbe Company, ISP Chemicals or ISP 
Technologies for each penon who is an executive officer or di!cctor or the Compuy, ISP Chemicals or ISP 
Technologies. 

N-Pd Polldolls lldd(l) 

Samuel J. Hcymaa(2) 
Director, CbairmaD and Chief 
Executive Oflicer, lntcmatioaal 
Specialty Produetslnc. 

Thomas C. Bohrer 
Director, President and Chief 
Operating Oflic:r, lntemalioDal 
Specialty Products Inc. 

Carl R Eckardt 
Director and Executive Vice 
President, Corpomtc Development, 
International Specialty Products Inc. 

David I. Barton 
Senior Vice President aud General 
Manas:er, Spec~ Derivative 
Cbcrwcals, lntcmational Specialty 
Products Inc. 

~ 
53 

52 

61 

53 

Mr. H~ hu been ChairmaD and Chief EBCUtive 
Ofticer of the Compaay -~ce its formation ud Chairman 
and Chief' Executive Oliccr of lSP Chemicals aud ISP 
Techaoloaies since November 1991. Mr. H~an has been 
Chairman ud Chief Exaculivc Officer of OAF since April 
1989. prior to wbicb he held the same position with the 
psedc_ccssor to OAF fn:m December 1983 to April1989, and 
was Chairman of GCC BDd its prcdccc:ssor from July 1984 
to Jaouuy 1991. He il also the Chief Executive Ofliccr, 
Maoa.ger and General Partacr of a number of closely held 
ICil ea&a&o dcvelopmeat companies BDd partnenhips. 

Nr. Bohrer has beea a director, President and Chief Qpcrat· 
in& 08icer of the Com.p111y aad Chief Opcralins OBicer of 
ISP Chemicals aad ISP TechDOlopcs liDCC November 
1991. From July 1989 to November 1991 be was Vice 
President and Group Pn:sidcnt, Advanced MatcriaJs and a 
director of Hoecb.lt Ccbmesc Corporation ("'HCC"), a 
diwaai6cd chemicalJ and &bcrs manufacturing company. 
From January to JJ!l_y 1989 be was PresideD~ Eqillccriog 
Plastim Group, of HCC .ad from Aprill988 to January 
1989 be was Presiden'* Specialty Produels Group. of HCC. 
Mr. Bohrer was Vice President and General Manapr 
Worldwide Eaginccriq RaiDs (Division) of Celanese COr
poralioo from 1984 to 1987. 
Mr. Eckardt has bcco a dim:tor and Executive Vice Presi
dent, Corporate Development of the Com_)JilDy since its 
formation and Executive Vice President of ISP Chemicals 
and ISP Tc:chnologica since November 1991. He has held 
the &ame positions with GAF since Apri11989 and with the 
Predecessor Parc.nt Coln~Y from JanWII)' 1987 to April 
1989. Mr. Eclwdt was Piaideot of OCC and the~· 
110r to OAFs chemicaJs divisioll from 1985 to 1987. 
Mr. Eclwdt was a Senior Vice President, Worldwide 
Chemicals and Senior Vice President, lntcmational Chemi
cals of the prcdccessor to OAF from 1982 to 1985 BDd 1981 
to 1982, respectively. Mr. Eckardt joined the predecessor to 
GAFio 1974. 

Mr. Bartoo has bcca Senior VH:c President and General 
Manapr, Specialty Derivative Chemicals of the Company 
since its fonnatioa. prior to wbicb he held the same position 
with OCC from Much 1988. He has been President and a 
dira:tor of ISP Tcchnololics since June 1991. From l98S to 
1988 be was Executive Vice President of Rcicbbold Cbemi· 
cal& Inc., a spcciallf chemicals company. From 1965 to 19BS 
be served in a vanety of manaacmcat pos.itions at Loctitc 
Corporation, a manufacturer of special!)' adhesivcs/scalants, 
includiDg as President of New Business Dcvc1opmeat Group 
and President and Chief Executive Officer of Industrial 
Products Group. 
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N._ ud Po11tiou IWII(I) 

Stephen A. Block.(l) 
Director, Senior V"lCC President. 
General Counsel and Secretary, 
lntematioaal Specialty Pmducts Inc. 

James J. Strupp 
Senior Vice President. Human 
Resources, lnteraational Specialty 
Products Inc. 

Harrison J. Goldin(2) (3) 
Director. International Specialty 
Products Inc. 

Charles M. Diker(3) 
Director, lntematiooal Specialty 
Products Inc. 

Richard D. Borzclli 
Director and President. 
ISP Chemicals Inc. 

47 

48 

Mr. Block bas been a dita:tor. Senior Vice President, 
General Counsel and S~tu)' of the Company and ISP 
Chemicals and ISP Tcebnolopcs since their formation. He 
bas held the same ~tioas with GAP sioce October 1990. 
Nr. Block was Vice President and Deputy Geaeral Counsel 
of GAF from Apri11989 10 Oelober 1990, prior 10 which be 
held tbe same posilioa. with the pzedecessor 10 OAF Parent 
Company from~ 1988 to Aprill989. From May 1987 to 
Aprill98B be was Deputy General Counsel of the predcccs-
1101' 10 OAF. From 1974 10 1987 he served in various 
manaacmcnt ud lcpl posilioos with Cclauese Corporation. 

Mr. Strupp bas been Senior Vice President, Human Rc
soun:es smcc May 1991 and Senior Vice Prcsidcnt·Human 
Remurces of ISP Cbemicals and JSP Technologies since 
Ju.ac 1991. From 1987 to May 1991 be·was &eculive Vice 
President and Partaer with Bastion Industries. Mr. SUu.pp 
WBll Vice President. Human Resources of the predecessor to 
OAF from 1984 to 1987. 

56 Mr. Goldin has been a director of the Company since its 
formation. Mr. Goldin has beeD the general partner of 
Goldin Associates. LP.. a consultin& fu:m, since January 
1990. From 1974 10 1989. Mr. Goldin was the Comptroller 
of the City ofNcw York and was a New York State Senator 
from 1966 to 1973. 

57 Mr. Dik:er has bcca a dimciDr of the Compaay since Febru
ary 1992. He bas been a limited partner Of Weiss. Peck&. 
Greer. an invcstmcntiD8JI88CIIlcnt firm, since 1975. He bas 
been Chairman of the Baird of Cantel Industries Inc., a 
manufacturer of office fumiturc and medical equipment 
since 1986. and a dRctor of BeautiControl Cosmetics and 
Neutrogcoa Corporation. a cosmetics company. since 1987 
and 1976, respectively. 

46 Mr. Borzelli bas been PR:sident and a director of ISP 
Chemicals since June 1991 aad Vice President, Manufactur
ina of JSP Techoalops lillce its fonnation. prior to which 
be held tbe aame position witb GCC from Aupst 1988. 
Fmm May 1982 to "MiliCh 1988. be was Director of Opera
lions. Process Chemicals Division. Henkel Corp., formerly 
Occidental Chcmicab Cotp .. formerly Diamond Shamrock 
Colp. 

(1) Under the By-laws of the Company, ISP Chemicals and ISP Technologies. each director and executive 
officer continues in oflice until the respective company's next annual meeting of stockholders or until his 
successor is elected and qualified. 

(2) Mr. Heyman, Mr. Block and Mr. Goldin arc members of the Compensation and Pension Committee of 
the Company"& Board of Directors. 

(3) Mr. Goldin BDd Mr. Ditcr are members of the Audit Committee of the Company"s Board ofDirectors. 
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Item 11. Esec:utite Compnutioa 

Cull Compeasati• 

The followia& table sets fonb lhe cash compcnsatioo of the five most highly compeosated executive 
ofliccn of the Compaay, JSP Chemicals aad JSP TechoolOJies and all executive officers as a IJOUP for 
services rcadcred duriDs &sc:al year 1991. 

NIIM ... t.llhlll•d Ill' 

=-=~ 
Ca* Cellf!!!• .... (l) 

N•-- .r Penou Ia GI'MP !!!!!! ..... 2). CNU'(3) 

Samuel J. Heyman Chairman of the Board and 
Chief' Executive Officer 

s «J7.0S3 $225.000 s 9.019 

Irwin Engclman(4) Executive Vice President and 282.SOO 141.250 21,725 
Cbicf Fmaacial Officer 

Heino F. Tomfobrdc. Ill (S) President and Chief Opcratins 255.103 0 40,697 
Oflicer . 

Carl R. Eckardt Executive Vice Pn:sidc:at- 224,583 165,000 4,859 
Corporate Developmcat 

Stephen A. Block Senior Vice Plaideat. Ocaeral 191,666 115.000 3,979 
Couaselaud Sccmtary 

All Executive Officers 
as a Group (9 individuals) $1.808,120 $871,800 $89.356 

(1) With respect to Mcms. Heyman. Enselman. &Jwdt. Block aod oac other executive otliccr included io 
MAll Executive Olicen as a Group. .. inclucb compensatioo paid for urviccs rendered to GAF and 
certain of its other subsidiaries as weU as to the Company. Althouah thac executive olicen devote the 
majority of their busiDas time to the all'ain of the Compaay aod ill subsidiaries. they also provide 
services to OAF ud ill other subsidiaries. for which the Compaay receives a manapmcut fcc. See 

_ .. Certain Transactions- Managcmcut Ap'cclllcnL .. 

(2) Amourats shown Jdcct Executive JDCCDtive Compensation attributable to 1991 and paid in 1992 pursuant 
to the Incentive PI'OJI'BID described bcJow except that the amount shown for All Executive OBicers as a 
Group also includes a guaranteed award required by the tcrm1 of an executive officer"s otrcr of 
employment. Sec .. AJrecmeat with an Executive Oflicer." below. Payments made punuant to the 
Incentive Program at1ributable to 1990 but paid iD 1991 are 11 follows: Mr. Heymaa- SO; 
Mr. Enaclmao- $103.125; Mr. Tom.fohn:lc- $85.000; Mr. Eckardt- SBO.OOO: Mr. Block- $70.000; 
and ·all executive olicen as a SfOUP (9 iDdividuals) -$412,125. 

(3) Includes the Company"s cash contn'butions to the OAF Capital Accumulation Plau,. the cost to the 
Company of lpCCial life insurance provided to the Company•s officers and, payments pursuant to a 
separation agreement with an officer whose employment with the Company tcnninated in November 
1991. 

(4) Mr. Enplman resipcd as Executive Vice President and Chief Financial Officer of the Company 
effective January 31, 1992. 

(5) Mr. Tomfohlde raipcd as President and Chief Operating OBiccr of the Company c&'cctivc Novem
ber 20, 1991. 

Compeasadoa Purautto Plus 

GAP and the Com.paay maiataiD ccnaiD compeasation plaas, propams aad arraagcmcnts for executive 
ofticcrs and key employees. Set forth below is a brief descriptioa of eacb such plan under which com.peasatioD 
or other benefits were paid during 1991 or ate proposed to be paid in the futwe to the pcrsoDs idcalificd in the 
preceding table. 

Executive /ncellll~ CompensDiion l'ropYlm. Tbe Company bas an Executive Incentive Compensation 
Progmm. (the ••Jnccntivc Program"') which covers approximately 200offi.ccrs. managers and other professional 
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employees of the Company and its subsidiaries.. Under the Incentive Propam. the Board of Directors of the 
Company, io its dilcrction. makes cash compensation awards to key employocs from .111 incentive compcnsa· 
lion fund. which is established annually by the Board of Dirccton bucd upon the Compay"s financial 
performance and other factors. The criteria then used to determine awards from the incentive compensation 
fund include the individual performance of the employee measured apillst maaagemeut·approved objectives. 
as well as the profit performance of the employee"• busiDess unit or dcpanmeat, as applicable. 

1991 Incentive Plan for Kq Emp/O)Iftl. 1be 1991 Incentive Plan for Key Employees (the "'1991 
lnCCDtive Plan") authorizes the put of optiaas to purchue a maxilllUJD of 3.000.000 lhares of the 
Company's Common Stock. Options may be either options intended to be "'iacentivc: stock options"" witbiD the 
meaning of Section 422 of the Internal Reweaue Code (the .. Code""). or .. nooqualified"" siOck options for 
purposes of the Code. The exercise price of optioos JI'Biltcd must be at least equal to the Fair Market V aluc 
(as defined in the 1991 Incentive Plan) of ncb sbarc:s ou the date of graDL With respect to any incentive stock 
option granted to ID Over-Tea-Percent Sbaldloldcr (as defined in the 1991 Incentive Plan) who owas stock 
poucssios more than U~ of the votiaa rilbts of the Company's outstandiDa cipitalstock:.oo the date of grant, 
the exercise price of the optioD must be at lc•t equal toi 11fi of tbe Fair Malbt Value on the date of grant. 

The term of each option is &vc years and 60 days (five years for certain inceative stock options granted to 
Over-Ten-Percent Shareholders). Options may not be exercised duriDg the fiat year after the date of grant 
Thereafter, except as noted below, each optioa becomes exercisable as to 2QII,. 40'll, 6011, 10'1J and ICJOil, of 
the shares subject tbcccto oa each of the first through the fifth annivcnaries of the date of grant. n:spcctivcly, 
provided that with respect to options granted to an Over-Ten-Percent Sbalebolder. the option will become 
exercisable as to 1 CIO'I. of shares subject tbcccto foor yean and ten DlODths from the date of srant. 

Pursuant to the terms of the apcemcat with Thomas C. Bohrer in coa.nccticm with Mr. Bohrer's joining 
the Company as Pn:sident ad Chief Operatina Olicer, the Company bas aaft:ed to seck the approval of its 
stockholders at the 1992 Almual Mcetiq to BlllODd the 1991 Incentive Plan to permit the Compensation and 
Pension Committee of the Board of Dircctcxs, on a cue by case basis. to aJlow vested options to be acn:isablc 
for up to nine years from the date of grant and to permit the Board of Directors, on a case by case basis, to vest 
unvcstcd options in the event of a "'Changc in Control" A .. Cbangc in CoabOl"" of the Company is deemed to 
bave occurred if the executive officers of the Company as of June 28. 1991, either directly or tbmush one of 
their affiliates. cease to have:, directly or indircclly, at least :W. of the votins; power of the Company. GCC bas 
committed to vote its sbara of the Company"s cammoo. stock iD favor of tbc amcadmeall to the 1991 
Incentive Plan. thereby ensuring its adaptioa. (See .. _ AJrCCmeat with an Executive Oflicer.-") 

The .selection of eligible employees to tceeivc optioas and awards UDder the 1991 lnccative Plan is made 
by the Compensation and PcDsion Committee. Awards of options are bued on the Compensation and Pension 
Committee's evaluation of an employee's past or potential contn"bution to the Company or its subsidiaries and 
no other consideratioo for the granting or cxtcosion of option& is received by the Company. The Compensation 
and Pcnsioo Committee detcnniocs the number of shares as to which options arc to be granted to any 
employee, the date of the option grant. whether the option is intended to be .111 incentive stock option or a 
nODquali&cd stock option and other terms sovcming the options. There is ao stated maximum or minimum 
number of options or slwa which may be issued to any one eligible penon or JP'OUP of persons. However. the 
assregate Fair Market Value of the Common Stock (determined at the date of the option pant) for which 
any employee may be JfiDtcd incentive stock optioas in any calendar year may not exceed $100,000, plus 
certain carryover allowances from the previous three years permitted uoder the Code. 

Holders of stock opticms granted under.~e 1991 Incentive PlaD. have certain limited stock appreciation 
rights ("'Limited Ri&hts"") which are in addition to the stock appreciation Jisbts already included under the 
1991 Incentive Plan. 1bese Limited Rights apply only in the event of a tender or cxcbanp offer for the 
Company"s Commoa Stock by a bidder other thaD the Company, and entille tbe option holder to surrender 
any then cxcreisable option or portion thereof and n:ceive either casb or the Company's Common Stock. as 
determined by the Compensation and Pension Committee, equal to the dift'ercnce between the agrcptc Fair 
Market V aluc of the shares subject to option& an the date of surrender (as determined in accordance with the 
Limited RiJht&) and the agrcptc option price. 
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Notwithstanding any other provision of lhe 1991 Incentive Plan, the Compensation and Pension 
Committee may elect 10 pay any exercising option bolder, in lieu or issuiag sbucs or the Company's Common 
Stock. an amount equal to the difl'CJCncc bctwcco the aggrcptc Fair Market Value of the ahara subject to the 
option sought to be cxcrciscd and the agrcptc option price. Such amount shall be paid in cash or any 
combination of cash and Common Stock at the electioa or the Compea•lion and Pension Committee. 

The 1991 Incentive PIID was adopted in June 1991. No optioas have been sruted to pcno.ns named iD 
the CompensatioD Table, whose equity iD the Company is primarily mprcscnted by their owacnhip o£ lhc 
capital stock or OAF. a privately-held company. Sec ""Security Owncnbip of Ccrtaio Beneficial Owners and 
Management- Note 2"'. Nonqualified stock optioos on 110,000 sban:s and 10,000 shares. each at an option 
price or $1225 per •bare. have, however. been granted to Mr. BohJa' and ODe other executive officer, 
n:spcctively, who do not own any capital stock of OAF. Approval by the Compeosatioo and Pension 
Committee of the JIBIIt of Mr. Bobrcr"s optioos allo includes an agrcc:mcat by the Compcrasatlon and Pension 
Committee: that, on approval by stockboldczs or the ameadmcnts to the 1991 Incentive Plan described above. 
Mr. Bohrer will be entitled 10 tbc benefit or both such amendments with n:spcct to such opticms In total. DOD· 
qualified stock. optiODS oa 836,948 lharea at an optioo price or $12.25 per lbare aad 61,560 shares at an option 
price o£$14.00 per share haw been sranted 10 all employees other than executive officers. The closing marlr:et 
price or the Compaa.y"s Common Stock. OD March 13. 1992 was $10.75 per share. 

Equity Appm:iatlon Plan. As of July IS. 1991. GAF terminated a compcnsation plan (the ""Equity 
Appreciation Plan .. ) which provided for the snmliD& or .. Apprcciatiou. Units"" to certain employees. Under 
the terms or the Equity Appreciation Plan. Appreciation Units bad no cash value when granted. but increased 
or dccrcascd in value based on changes in the "book value"' (as dcfiacd in the Equity Appreciation Plan) of 
OAFs common stock. 

Upon lhe tcrmiaatioD of the Equity Appreciatim Plan, putoes received payment iD re&peet of lheir 
vested Apprccialioa Uaits. On each anui.vcrsal)' date of the srut of a J:rlllleC's AppteciatiDII Units. and 
provided that on su.cb aoniveraazy date the arantee is Bll active emplo)'ec. the snotee will be paid in cash an 
amount equal to 20tl or his or her remaining Appn:ciation Units until payment bas been made for 100'11 of 
that grantee's Apprcciatioa Units. 

Mr. Engelman was the only executive ofticcr of lhe Company to bavc bccD granted Appreciation Units. 
As of the date of his rcsipatioo. be was vested with respect to ~ of such Appreciation Units. 
Notwithstanding the payments made and to be made to other pantccs as afmesaid. Mr. Eo.gclmaa was not 
entitled to receive aay payments iD rcapcct or his Aplfttiation Units untn his employmeat with the Company 
terminated, at which time he became entitled 10 mccive a payment of $303,117 iD respect of the 2()11, of such 
Apprcciaiion Units which bad vested. 'Ibe Company is required 10 make such payment oa or before 
January 31, 1993. 

Capitol Accumulation Plan. The GAF Capital Accumulation Plan (''GAFCAP"') for salaried employ
ees was adopted by the Company to encourage employees to accumulate funds for retirement. 

GAFCAP is a po&t sharing retirement plan which contains a salaly reduction arranscment which 
complies with Section 401 (k) or the Code. An employcc becomes eUaa'ble to participate in GAFCAP 
commencing on the first day of lhc month after be or she bas completed six months or service. Pursuant to 
GAFCAP, each parlieipant may elect 10 reduce his or her compcDSatioD by up to 14'11 (thereby excluding 
from his or her income for fcdctal income tax purposes the amount or such reduction) and to have the 
Company contribute such amount to GAFCAP on. bis or her behalf (""saluy reduction coatributioa"'). A 
participant also may elect 10 make aoa·dedQ.t?b'ble (for federal. income tax purposes) voluntary coatn'butioas 
to GAFCAP iD an amount not to exceed 10'£ of his or her compcn•tion. The Company will contribute an 
additional amount equal to 3'11 of a participant's compensation and will match two-thirds of a participant's 
total contribution up 10 4CJ, or a participant's compensation, except tbat it will not match coatributions that arc 
not salary rcduetion contributions unless the participant bas made the maximum salary rcduetion contribution. 
Distributions commence as soon as practicable after either the tcnnination of employment or retirement. and 
a participant may elect to mccive payment either (a) in monthly installment& over a period equal to the 
participant's life expectancy or that of his or her spouse. if longer, or (b) iD a lump sum. Executive officers 
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who participate in the NonaQualified Retirement Plan arc not entitled to have employer contributions made to 
their OAFCAP accounts. if aoy. Mr. EnpJman was the only executive officer for whom employer 
ll0Dtributi0111 were made to his GAFCAP accouot ia 1991. Mr. Bohrer will become elip"blc to have the 
Company make such contributions as of Juoe 1. 1992. 

Non-Qualified /Utwn.nt Pllln. OAF bas a non-quali&cd n:tift:meot plan for the benefit of key 
employees of OAF and its nbsidiarics. iDcludina the Company and its subsidiaries (the .. R.ctin:ment Plan"). 
The benefit payable under the R.elimnent Plan. which vests iD acconlaace with a to-year schedule, consists of 
an annual payment commcocina at ap 65 equal to 25111 of a covered emplo,a:"s last full ,ear"s salaly. Tbe 
benefit continues for the longer of lS years or the joint lifetimes or the employee and his or her spouse. If a 
covacd employee dies while employed by OAF or a mbsidiary. iocludias the Company, a death bcacfit of 
36'11 of the employcc"s annual iDcome at the date of death is payable for a tcnn of lS years to the employee's 
beneficiary. Employees who participate in the Rctift:meat Plan are not cntitlccl to have employer cootn"butioas 
made to their accounts. if any, under GAFCAP. 

No new partjcipaall have been admitted to the Retirement P1an Iince Jauuary" 1989 and it is not 
anticipated that aay aew participants wDl be admitted hereafter. The amouat or &DDual vcsled benefits to 
which each executive alicer of the Company was entitled at the end of 1991 was as follows: Mr. Heyman -
SS8.200: Mr. Tomfohtde- $70,063: Mr. Eckardt- $28,200; Mr. Block- $18,419; all executive ofticers as a 
poup (7 iodividuaJs) - $204,684. 

Se.eraace PoUcy 

The Company"s basic leYCtaDCC policy for sa1ariod employees of the Company and its subsidiaries 
provides for payments to employees based upon tbe aae and length of service of the employee at the time of 
termination. This policy does not apply to emplayees who arc dismissed for cause. The Company proridcs 
executive o8iccrs with the sreatcr of a sevcraace paymCl'lt UDder the buic policy or six months" salary. 
Pursuant to the terms of tbe basic policy, tbe only executive o&iCCII of tbe Company who currently would be 
entitled to severance paymeats in excess of $60.000 arc Samuel J. Heyman and Carl R. Eckardt. who would 
be entitled to scveraocc payments of$161.667 and $107.7()8. tcJPCCtivcly. Pursuant to the six months" salary 
practice. as of March 13. 1992. the Company"s executive ofliccrs. other than Mr. Bohrer, would be entitled to 
receive the following severance payments: Mr. Heyman- $242.500; Mr. Ec::lwdt - $117 .Soct Mr. Block -
SlOS,OOO; and all accutivc olicm as a group (6 individuals) -$707.113. For a description of Mr. Bobrcr"s 
ScvciBDce arransemeot. set .. _ Aszeement witb 1111 Executive Officer."" 

Lire IDsurance 

Salaried employees of the Company and its subsidiaries arc eliga'blc to enroll on a contn'butmy basis in a 
benefits package providing generally for term life insurance equal to up to two times current annual ba&C salaly 
and monthly loog·lerm disability benefits of up to 60'L of current annual base salary. In addition. salaried 
employees receive life iosuranec coverage equal to their current annual base salary. All elected officers receive 
accidental death aad dismemberment aad loog·tcrm disability covcraacs on a aon-coouibutory basis; they arc 
also entitled to receive sroup term lik insurance covcrase up to four times curn:at annual base salaJy. The cost 
to the Company of 1111Ch Jife insurance covcraa:e for all executive ofli.ccrs is included io the Eucutive 
Compensation Table. 

Penonal Beaefttl 

1 D addition to the life insurance benefitS described above, the Company also provides certaiD personal 
benefits (principaDy !cued automobiles) to their executive officers that are difficult to quantify in terms or 
business or personal ue. The Company has llO.Dcluded. however, after masooable inquily, tbat the agrepte 
amounts attributable to such personal benefits in 1991 did not exceed the Ieiser of$25,000 or 10'11 of total cash 
compensation for each person named in the Cash Compensation Table above. u to all executive officers of the 
Company as a group (cjgbt individuals), the lesser of $25.000 times the number of persons io the group or 
10'11 of the total cash compcnsatioo for the group. 
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Aareement with 1111 Executhe OfBc:er 

The Company cntcrai into an q:rccmcnt (the .. Oft'er Agrccmc:nt"") with Thomas C. Bohrer in 
connection with Mr. Bohru"s joininJ the Company as President and Chief Opcratiog Officer. Pursuant to such 
asrccmcut. the Company is payina Mr. Bohrer a salary of $300.000 per year. subject to annual review. Mr. 
Bohrer is also entitled to receive eKCCUtivc incentive compensatiOD p1111uaat to the Incentive Program 
described above. with paraaleed awards of (i) S27.780 for 1991 (which bas beeo. paid) aad (ii) $250,000 for 
1992. with an opponunity of up to 1()()'1, or base salary ill 1992. 

The Company hu also aareed to pay Mr. Bohrer a pension of up to $156,000 per year. wilh a 50111 joint 
and survivor annuity. Mr. Bohrer bas the risht. which he has excrciscd. to CODvcrt the SQ%. joint and survivor 
annuity into a 11)011, anuuity for his spouse. with an actuarial rcductioD in his pcosion. This pension will vest in 
four cqllBl annual installments on November B. 1994, 1995. 1996 and 1997, but becomes fully vested 
automatieally ( wilh payments tqi.nnin& wbcn Mr. Bohrer reaches aac 55 or upon discharse. it later) if Mr. 
Bobn:r is discbarpd other than for ~ dies. is disabled or leaves u a JeSuit of a '~\lanse in Control"' u 
de&aed in the proposed amendments to the 1991 laceative Plan (aee .. _ Compensatiaa Punuant to 
Plaas- 1991 laccotive PlaD for Key Employees"} and if certaia othcr CODdilioos are met. If Mr. Bohrer is 
terminated without c:auc prior to aae 55. he wiD. contiaue to receive his tbca current salary until ap 55. when 
the fully vested pension benefit will commence. Tbe Company hu also aareed to pay, both during Mr. 
Bohrer's employment and after employment for the rcmaiDdc:r of his life and the life of his spouse, all 
dcductibles and co-payments which he would otherwise have to pay Wldcr any Company medical/dental plans 
or under any applicable aovcmmcnt insurucc plaa. 

Item 12. Secarit.J Owaenblp of Certlla Beaeldal Owaen ud M-.-t 

neCompaay 

As of March 13. 1992. the Common Stock of the Company was beneficially owned as follows: 

N•.._ .. 
N••btrof SlwH 

Slwes llneldaiiJ 
N- O..ed ~ o.-1 ~ -
Stephen A. Block 500 • 500 • 
Thomas C. Bohn:r 1,000 • 1,500(1) • (I) 
Charles M. Dikcr s.ooo • s,ooo • 
Carl R. Eckardt 1,000 • 1,000 • 
Halrisoo J. Goldin 0 0 0 0 
Samuel J. Heyman 925 • 80.500.925(2) 80.6(2) 
GCC 80.500,000 80.6 80.500.000 80.6 
All directors and executive officers 

of the Company as a IJIOUP (8 pcnons) 8.525 • BO.SOB,S2S(3) 80.6(3) 

• Less than I Ill. 

(I) Includes 500 shares owned by Mr. Bohrer's wile with ~apcct to which be disclaims bcneficiaJ. ownership. 

(2) By virtue of Mr. Hcyntan"s ownership of capital stock of GAF. having approximately 88111 or the 
combined voting power thereof. the number of sban:s shown as being beneficially owned by Mr. Heyman 
includes 80,500.000 shares owned by 0~. 

(3) The number of shares shown as bcin& owned by all directors and aecutivc officers of the Company as a 
group attribu&es owncnhip of GCC's BO.soo.ooo slwes to Mr. HCJIIUUI. Sec footnote 2 above. AU of the 
other current executive officers of the Company. other thiUl Mr. Bohrer and one other such officer. also 
own shares of capital stock of GAF which shares have. in the III(UCgatc. approximately 2.7., of the 
combined voting power of OAFs capital stock. Such &bares are pnerally held subject to certain vesting 
arrangements and OAFs right to acquhc such shares from an executive officer upon his tcrmmation of 
employment wilh OAF and its subsidiaries. 
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ISP Chemicals aad ISP Tcdlaolopes 

As of MI!Ch 13, 1992. lCJO'I, of the commoa I10Ck of each or ISP Chemicals ud ISP Techao1osics was 
owned by tbe Company. By virtue of Mr. Heyman"s oWMnhip of a coatroUin& iptcrcst in. the Com.pall)' (see 
footnote 1 to the table, above), he may be deemed to beneficially OWD lflO'II or the shares or JSP Chemicals 
and JSP Technologies. 

Item 13. Certaia Reladoalllips aad Related TnaiKI:i.OilJ 

The in.formatioa required bY Item 13 is iacarpcntcd by refereacc to the Prm:y Statement under the 
caption .. Proposal No. 1 - ElectioD of Directon- Certain Transactioas."' 

·. 

·. 
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PART IV 

Item 14. Exblblts. FiDucial State~~~e~~t Sdtedules ad Reports • Form 1-K 

The followiq documents arc filed as part of this report: 

(a) (1) Fluadal Statemeall: 

Financial statements of the Company m iDcmpozatcd by td'ermcc to the Company"s Allnual Report 
to Stockbolders for lhe.fiscal year ended December 31. 1991. Sec list oo pap [ 17) herein. 

(a) (2) Financial StataDCDt Sdteclules: 

The following supplcmentaty finaocial·information is filed in this Form 10-K and should be read in 
conjunction with the financial statt:IIICD.ts in the Annual RqJort. 

IN'TBRNAT10NAL SPECIALTY PlloDUCI'S INC. 

Rcpon. of lndepcndcnt Public Accountuts on Schedules for the years ended 
December 31. 1990 and 1991ad the aiDe mouths called December 31. 1989 . • 19 

Consolidalcd Financial Statement Schedules: 
Schedule V -Property. Plant and Equipmcat........................ S-1 
Schedule VI -Accumulated Dqm:ciation of Property, Plant and Equipment S-2 

Schedule VIII -Valuation aad Qualifyiag AccoDDts..................... S-3 
Sched:ule IX - Shon.-Term. BoaowiDp ... • • .. • .. . • • • • • • • • • ... • • .. .. • ... . • • • • .. .. S-4 

]N1'EitHAnONAL SPECIALTY PRODUCI'S INC. (PREDBCBSSOR. CoMPANY) 

Report of Independent Public AccoUDtants 011 Scbechalu for the quarter ended 
April2, 1989. . . . . . • . • . • • • • • • • • . • • . • . . . • . . . . • • • • • . • • • • • • . . . . • • . . . • . • • • 19 

Consolidated Financial Statement Schedules: 
Schedule V -Property. Plant and Equipmcat........................ S-5 
Schedule VI - Accumulated Dcprcciation of Property, PJant and Equipment S-6 
Schedule VIJJ - V aluatioo and Qualifying AccoUDts. • • • • • • • • • • • • • • • • • • • • S-7 
Scbedale IX -Sh-ort .. Term. BonowiDp • • .. • .. • • • .. • • • • • • • .. • • • • • • • . • • • • .. S-8 

Sched~ other than those listed abcwc, an: omitted because of the abscace of the conditions under 
which they 8R ftiiiUired or because the mqu.ired information. where material, is shoWI'l in the tiaancial 
statements or the noiCS tbcrcto. 

(a) (3) Exblblts 

3.1 -Certificate of lncorponltion of the Company (incorporated by reference to Exhibit 3.1 to the 
Company"s Registration Slatcmcnt on Form S·l, registration number 33--40337 (the .. Com
mOD Stock Registration Statement""). 

3.2 - By-laws of the Company (incarpcnted by reference to Exhibit 3.2 to the Common Stock 
Rqistration Statement). 

3.3 - Certificate oflncorporation ofiSP Chemicals (inco!p0f8tcd by reference to Exhibit 3.3 to the 
Company"s Registration Statement on Form S-1, mgistration number 33-44862 (the ••senior 
Note Reptration Statement""). 

3.4 -By-laws of ISP Chemicab (incnrporatcd by reference 10 Exhibit 3.4 to the Senior Note 
Rqistration. Statemcot). 

3.5 - Certmcatc of lncmporation of ISP Technologies (incmporatcd by reference to Exhibit 3.5 to 
the Senior Note Registration Statement). 

3.6 - By-laws of JSP Technologies (incorporated by refcrcocc to Exhibit 3.6 to the Senior Note 
Rqistratioa Statement). 
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4 -Revised fonD or Indenture. dated as or March 1. 1992. among JSP Chemicals. ISP 
Tcchno1osics. the Company. the additional rcgistraots and Nationsbank of North Carolina. 
N.A .• as trustee (inCOipOnltcd by Jd'crcncc to Exhibit 4 to the Senior Note Reptration 
Statcmcot). 

10.1 - Amca.dment and Rcstatcmca~ dated as of February 28, 1992. amoos JSP Chemicals. ISP 
Tcchnolop:a. the Company. the additiooal registrants, G Industries, the flnaocial institutions 
listed on the sipature paaes thereof, The Bank f1 New Yodc. The Bank of Nova Scotia, 
Buque Pan"bas and 'Ibe Chase Manhattan Baak (NatioDal Association), as Co-Ascnts and 
Co-Anan.acn. and The Chase Maahauan Baalc (NatioDal Associatioa), as Administrative 
A.Jeat. to the Credit Apccmcot. dated as of September 17, 1990 (without exhibits) 
(iDcorporated by rcfcrcDce to Exhibit 10.2 to the Scaior Note Regisuatioa Statement). 

10.5 - Fonn of Atliliate Borrowiq Ap:ement between the Company and G Industries (incmpo
ratcd by reference to Exhibit 10.7 to the Common Stock RCJistration Statement). 

10.6 - Manapment Aarecmcat 81D0111 the Company, GAF. G-1 HoldiDp. G Industria, Build.ins 
Materiall and Broad.castiDa (iaccnporaled by refereace to EDihit 10.9 to the Common Stock 
Rcpuation Statement). · 

10.7 - Fonn of Tax Sbariaa AgMemcat among the Compauy, the Juuers, the Subsidiary Guaran
ton. GAF aad 0 Industries (inCOipOIBted by reference to Exhibit 10.10 to the Common 
Stock hgistratioo Statcment). 

10.8 - Non-Qualified Retirement Plan Letter AJ:memeat (incorporated by refcRDcc to Ex
hibit10.11 to the Common Stock Registration StatcmcDt). 

10.9 -Equity Appcciation Plaa of OAF (incorporated by rd'en:occ to Exhibit 10.12 to the 
Commou Stock Registration Statcmeat). 

10.10- Aara=ment dated January 1. 1991, between the Company aad Building Mataials (iD~ 
rated by ICference to Exhibit 10.15 to the Common Stock R.cgistratioo Stalement). 

10.11 - Form of 1991 Incentive Plan for Key Employees (incorpcnled by reference to Exhibit 10.15 
to the Common Stock Registration Swement). 

10.12- Form of 1991 Employee Stock Purchase Plan (incorpmatcd by reference to Exhibit10.16 to 
the Common Stock Rcgislration Statement). 

10.13 -Ap:ement dated September 23, 1991 between the Company and Thomas C. Bohrer 
(iacoqxnted. by reference to Exhibit 10.16 to the Scaior Note Registratioa Statcmeot). 

10.14- Form of Coatributioa ~at amons ISP ChemicaJs. ISP Technologies. the Company 
and the additional repstraats (incorporated by refcrcace to Exhibit 10.17 to the Senior Note 
RCJistratioa Statcmeat). 

lO.IS- Form of Maintenance Ap:emeat bctwccD the Company and ISP Chemicals (incorporated 
by tefercnce to Exhibit 10.18 to the Senior Note Rcptratioo Statement). 

10.16- Form of Intercompany Term NDIC of the Company payable to the order of JSP Chemicals 
(incolporaled by reference to Exhibit 10.21 to the Senior Note Registration Statement). 

I 0.17 - Form of Intercompany Term Note of the Company payable to the order of JSP Technologies 
· (incorporated by reference to Exhibit 10.22 to the Senior Note Registration Statement). 

10.18- Form of Intercompany Revolving Note of the Company payable to the order of ISP 
Cbemicals (incorporated by reference to Exhibit IO.Zl to the SeDior Note Rcgistratioa 
Statement). 

10.19- Form of latemompany Revolving Note of the Company payable to the order of JSP 
Tecbno1osies (incorporated· by refereocc to Exhibit 10.24 to the Senior Note Registration 
Statement). 

Z2 - Subsidialies of the Company. ISP Chemicals and JSP Tcchnoloaics have no subsidiaries. 1k 11 
(b) Reports on Fona 8-K 

No RpOrt on Form 8-K was filed with the Securities and Exchange Commission during the last 
quarter of 1991. 
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A,~-\RTHUR NDERSEN 

Rl~:--~ . .'L1th.1 .\:! =.~··.•ro:"- ~=_ ...... 

:::tll -l.t'3 (' ll"l. •. 

REPORT OF INDEPENDENT PUBLIC ACCOUNTANTS ON SCHEDULES 

To )NTERNAnONAL SPECIALTY PRODUCTS INC.: 

We have audited in accordance with senerally accepted auditinJ standards, the financial statements 
included in International Specialty Products lnc.."s annual report to stockholders and incorporated by reference 
in this Form 10-K. and have issued our report thereon dated March 3, 1992 .. Our audit was made for the 
pu.IpOSC of fanning an opinion on those statements taken as a whole. The schedu.les listed in the index on 
page 18 of this Fonn 10-K are the responsibility of the Company's management and arc presented for 
p11rposcs of complying with the Securities and Exchange Commission's r~~les and arc not part of the basic 
financial statements. These schedules have been subjected to the auditing procedures applied in the audit of 
the basic financial statements and, in our opinion, fairly state in all material respects the financial data 
required to be set forth therein in relation to the basic financial statemeniS liken as a whole. 

Roseland, New Jersey 
March 3, 1992 

ARTHUR ANDERSEN It Co. 

~~tL~. 

To INTERNATIONAL SPECIALTY PRODUctS )NC. (PREDECESSOR. COMPANY): 

We have audited in accordance with senerally accepted auditinJ standards, the financial statements 
included in International Specialty Products Inc.'s annual report to stockboldcrs and incorpomtcd by reference 
in this Form 10-K., and have issued our report thereon dated March 3. 1992 related to International Specialty 
Products Inc. (Predecessor Company). Our audit was made for the purpose of forming an opinion on those 
slatcmeots taken as a whole. The schedules listed in the index on page 18 of this Fonn lO.K are the 
responsibility of the Company's management and arc presented for purposes of complying with the Securities 
and Exchange Commission"s rules and are not part of the basic financial statements. These schedules have 
been subjected 10 the auditing procedures applied in the audit of the basic financial statements and. in our 
opinion, fairly state in all material respects tbe financial data required to be set forth therein in relation to the 
basic financial slatcmcnts taken as a whole. 

Roseland, New Jersey 
March 3, 1992 
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SIGNATURES 

Pursuant to the requirements of Section 13 or lS(d) of the Securities Exchange Act of 1934, the 
Resistrant has duly caused this report to be sip.ed on its behalf by the undcrsipcd, thereunto duly authorized, 
in the Township of Wayne, State of New Jersey, on March 27, 1992. 

ISP CHEMICALS INC. 

Pursuant to the requirements or the Securities Act of 1934, this report has been signed on March 27, 
1992, by the following ns in the capaeitics indicated. 

Thomas C. Bohrer 

Richard D. Borzelli 

'Yl ru~---· 

Jonathan H. Stem 
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Chairmaa of the Board of Directors and Chief 
Executive Officer 

Chief Operating Officer 

President BDd Director 

Executive Vice President-Corporate 
Development 

Senior Vice President, General Counsel and 
Secretary; Director 

Vice President and Treasurer (Principal 
Financial Officer) 

Principal Accounting Officer 
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SIGNATURES 

Pursuant to the requirements of Section 13 or lS(d) of the Securities Exchange Act of 1934, the 
Registrant has dllly caused this report to be signed on its behalf by the undcnipcd, thereunto duly authorized, 
in the Township of Wa)'De, State of New Jersey, on March 27, 1992. 

ISP CHEMICALS INC. 

By: 
----------~~--~~~-----------Stcpben A. Block 

Senior Ylce President. 
Genm~l Counsel & Secrertuy 

Pursuant to the requirements of the Securities Act of 1934, this report has been signed on March 27, 
1992, by the following persons in the capacities indicated . ...... 

Thomas C. Bohrer 

Richanl D. Borzelli 

Carl R. Eckardt 

Stephen A. Block 

20 

Title 

Chairman of the Board of Directors and Chief 
Executive OBicer 

Chief Operating Officer 

President and Director 

Executive Vice President-Corporate 
Development 

Senior Vice President, General Counsel and 
Secretary; Dmctor 

Vice President and Treasurer (Principal 
FiPancial Officer) 

Principal Accounting Officer 

G-1 EPA0007678 



SIGNATURES 

Pursuant to the requirements of Section 13 or 15 (d) of the Securities Exchange Act of 1934, the 
Registrant has duly caused this report to be sisncd on its behalf by the undezsiped, thereunto duly authorized, 
in the Township of Wayne. State of New Jcncy. on March 27, 1992. 

ISP CHEMICALS INC. 

By. ________ ~~~~~~----------
Stcphco A. Block 

SeniOT Vice President. 
Genert~l COIUIIel & Secretary 

Pursuant to the requirements of the Securities Act of 1934, this report has been signed on March 27. 
1992. by the following pcnons io the capacities indicated. 

Samuel J. Heyman 

Richard D. orzclli 

Carl R. Eckardt 

Stephen A. Block 

James P. Rogers 

Jonatbao H. Stem 

20 

11tle 

Chairman of the Board of Directozs and Chief 
Executive Of&cer 

Chief Operating Officer 

President and Director 

Executive Vice President-Corporate 
Development 

Senior Vice Pn:sidcot, General Counsel and 
Sccrebuy; Director 

Vice President and Treasurer (Principal 
Financial Officer) 

Principal Aeoouoting Officer 

G-1 EPA0007679 



SIGNATURES 

Pursuant to the requirements of Section 13 or lS(d) of the Securities Excbanse Act of 1934, the 
Reptrant has duly caused this report to be Biped on its behalf by the undersiped, thereunto duly authorized, 
in the Township of Wayne. State of New Jeney. on March 27. 1992. 

ISP TECHNOLOGIES INC. 

Pursuant to the requirements of the Securities Act of 1934, this n:port has been signed on March 27, 
1992, by the following ns in the capacities indicated. 

Thomas C. Bohrer 

David I. Barton 

111:1e 

Chairman of the Board of Directors and Chief 
ElUICUtive Ollicer 

Chief Operating Officer 

President and Director 

~---· --·-· 

J/2 v.~ 

! Stephen A. Block. 

d~/ 
___.-/James P. Ro

L/ 

Jonathan H. Stem 

21 

Executive Vice President-Corporate Devel
opment 

Senior Vice President. General Counsel and 
Secntary; Dilector 

Vice President and TRSSurcr (Principal 
Financial Officer) 

Principal Accounting Officer 

G-1 EPA0007680 



SIGNATURES 

Pursuant to the requirements of Section 13 or IS(d) of the Securities Exchansc Act of 1934, the 
Registrant has duly caused this report to be siped on its behalf by the undersipod, thereunto duly authorized, 
in the Township of Wayne, State of New Jersey. on March 27, 1992. 

JSP TECHNOLOGIES INC. 

By: 
----------~~--~~~----------Stephen A. Block 

Senior Vice Presitknt. 
Ge~JBDI CoW~HI & Secretary 

Pursuant to the n:quircments of the Secoritics Act of 1934. this report has been signed on March 27, 
1992, by the following persons in the capacities indicated. 

Thomas C. Bohrer 

t7) : 1/l 7 

~.a.~ .. / ll-6)~ 
David I. Barton 

Carl R Eckardt 

Stephen A. Block 

21 

11tlt 

Chairman of the Board of Directors and Chief 
Exeeutive Officer 

Chief Opcmting Officer 

President and Director 

Executive Vice President-Corporate Devel
opment 

Senior Vice President, General Counsel and 
Sccrctll)'i Director 

Vice President and Treasurer (Principal 
Financial Officer) 

Principal Accounting Officer 

G-1 EPA0007681 



SIGNATURES 

Pursuant to the requirements of Section l3 or 15(d) of the Securities Exchange Act of 1934, the 
Registrant bas duly caused this report to be sisncd on its behalf by the undersigned, thereunto duly authorized, 
in tbe Township of Wayne, State of New Jersey, on March 27, 1992. 

INTERNATIONAL SPECIALTY 
PRODUCI'S INC. 

Punuaot to the mpircments of the Securities Act of 1934, this report has been signed on March 27, 
1992, by the followioa in the capacities indicated. 

Harrison J. Goldin 

Cbades M. Diker 

~ -- £" c£~~ 

Jonathan H. Stem 

22 

Tide 

Chairman of the Board of Directors and Chief 
Executive Officer 

President aod Chief Operating Officer; 
Director 

Executive Vice Prcsident-CotpDrate 
Development; Director 

Senior Vice President, General Counsel and 
SccxetaJy. Director 

Director 

Director 

Vice President and Treasurer (Principal 
Financial Officer) 

Vice President and Controller (Principal 
Accountina Officer) 

G-1 EPA0007682 



SIGNATURES 

Pursuant to the requirements of Section 13 or IS(d) of the Securities Exchanse Act of 1934, the 
Registrant bas duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized, 
in the Township of Wayne, State of New Jersey, on March 27, 1992. 

INTERNATIONAL SPECIALTY 
PRODUCTS INC. 

By: 
----------~~--~~~-----------Stephen A. Block 

SeniOI' Vice President. 
General Counsel &I Secretary 

Pursuant to the mquircments of the Securities Act of 1934, this report has been signed on March 27, 
1992, by the following persons in the capacities indicated. 

Samuel J. Heyman 

Thomas C. Bohrer 

Carl R. Eckardt 

Stephen A. Block 

Charles M. Diker 

22 

TUie 

Chairman of the Board of Ditectors and Chief 
Executive Officer 

President and Chief operating Officer; 
Director 

Executive Vice President-Corporate 
Development; Director 

Senior Vice President, General Counsel and 
Secretary; Director 

Director 

Director 

Vice President and Treasurer (Principal 
Financial Officer) 

Vice President and Controller (Principal 
Acc:ountins Officer) 

G-1 EPA0007683 



SIGNATURES 

Pursuant to the requirements of Section 13 or lS(d) of the Securities Exchange Acl of 1934, the 
Registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized. 
in the Township of Wayne, State of New Jersey, on March 27, 1992. 

INTERNATIONAL SPECIALTY 
PRODUCfS INC. 

By. __________ =-~--~~~----------
Stephen A. Block 

Senior Y'u:e Presjdenr. 
General Counsel cl Secrettuy 

Pursuant to the requirements of the Securities Act of 1934, this report bas been signed on March 27, 
1992, by the following persons in the capacities indicated. 

Thomas C. Bohrer 

Carl R. Eckardt 

Stephen A. Block 

Harrison J. Goldin 

Charles M. Diker 

James P. Rogers 

Jonathan H. Stem 

22 

Title 

Chairman of the Board of Directors and Chief 
Executil'c Officer 

President and Chief Operating Officer; 
Director 

Executive Vice President-Corporate 
Development; Director 

S~nior Vice President. General Counsel and 
Sccretmy; Director 

Director 

Director 

Vice President and Treasurer (Principal 
Financial Officer) 

Vice President and Controller (Principal 
Accounting Officer) 

G-1 EPA0007684 



SIGNATURES 

Pursuant to the requirements of Section 13 or lS(d) of the Securities Exchange Act of 1934, the 
Registrant bas duly caused this report to be siped on its behalf by the undersigned, thereunto duly authorized, 
in the Towasbip of Wayac, State of New Jency, on March 27, 1992. 

INTERNATIONAL SPECIALTY 
PRODUCfS INC. 

By. ________ ~~~~-=~~---------
Stephen A. Block 

Senior Yice President. 
General Counsel & Secrelary 

Pursuant to the requirements of the Securities Act of 1934. this report has been signed on March 27, 
1992, by the following persons in the capacities indicated . ........ 

Samuel J. Heyman 

Thomas C. Bohrer 

Carl R. Eckardt 

' 

Charles M. Diker 

James P. Rogers 

Jonathan H. Stem 

22 

Title 

Chairman of the Board of Directors and Chief 
Executive Officer 

President and Chief operating Officer; 
Director 

Executive Vice President-Corporate 
Development; Director 

Senior Vice President, General Counsel and 
Sccrctary; Dilcctor 

Director 

Director 

Vice President and Treasurer (Principal 
Financial Officer) 

Vice President and Controller (Principal 
Accountins Officer) 

G-1 EPA0007685 



SIGNATURES 

Pursuant to tbe requirements of Section 13 or lS(d) of the Securities Exchange Act of 1934, the 
Registrant has duly caused this report to be signed on its behalf by the undcrsisncd, thereunto duly authorized, 
in the Township of Wayne. State of New Jersey, on March 27, 1992. 

Stephen A. Block 
Senior Ylce President. 

Gen~ml Counsel cl Secretary 

Pursuant to the requirements of the Securities Act of 1934, this report has been signed on March 27, 
1992, by the following as in the capacities indicated. 

Thomas C. Bohrer 

James M. Potter 

Jonathan H. Stem 

23 

Chairman of the Board of Dimctors and Chief 
Executive Officer 

Chief Operating Officer 

President and Director 

Executive Vice Prcsidcnt-CoiJK)ratc 
Development 

Senior Vice Praidcnt. General Counsel and 
Secretary; Director 

Vice President and Treasurer (Principal 
Financial Officer) 

Principal Accounting Officer 

·. 

G-1 EPA0007686 



SIGNATIJRES 

Pursuant to the requirements of Section 13 or lS(d) of the Securities Exchange Act of 1934, the 
Registrant has duly caused this report to be Biped 011 its behalf by the undcrsiped, thereunto duly authorized, 
iD the Township of Wayne, State of New Jersey, on March 27, 1992. 

ISP (PUERTO RICO) INC. 

By. ________ ~~~~~~----------
Stephea A. Block 

Senior Yice PI'Uidenr. 
General Counsel & St!Ct'ettuY 

Pursuant to the requirements of the Securities Act of 1934, this rcpart has been signed on March 27, 
1992. by the following persons in the capacities indicated. 

Thomas C. Bohrer 

Carl R. Eckardt 

Stephen A. Block: 

J011athatiH. Stem 

23 

---------------------·-

Chainnan of the Board of Directors aad Chief 
Executive 08iccr 

Chief Operating Officer 

President aad Director 

Executive VJCC Prcsidcnt-Corpomtc 
Dcvdopmeat 

Senior Vice President, General Counsel and 
Secrctauy, Director 

Vice President and Treasurer (Principal 
Financial Officer) 

Principal Accounting Officer 

G-1 EPA0007687 



SIGNATURES 

Pursuant to the requirements of Section 13 or IS(d) of the Securities Exchange Act of 1934, the 
Registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized, 
in the Township ofWayne, State of New Jersey, on March 27, 1992. 

Pursuant to the requirements of the Securities Act of 1934, this report has been signed on March 27. 

·~ by me~'" the capacities iodiea~ 
Title 

~ Chairman of the Board of Directors and Chief 
Samuel J. Heyman Executive Officer 

Thomas C. Bohrer 

Jonathan H. Stem 

24 

President and Chief Operating Officer. 
Director 

Executive Vice President-Corporate 
Development 

Senior Vice President. Genecal Counsel and 
Socrctmy; Director 

Vice President and Treasurer (Principal 
Financial Officer) 

PriDcipal Accounting Officer 

.,__, 

G-1 EPA0007688 



SIGNATURES 

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the 
Registrant bas duly caused this report to be sisned on its behalf by the undersigned, thereunto duly authorized, 
in the Township or Wayne, State of New Jersey, on March 27, 1992. 

ISP ENVIRONMENTAL SERVICES INC. 

By: 
----------S~gp~e--n~A~.~B~l~~k----------

Senior Vice President. 
Generpl Counsel & Secretary 

Pursuant to the requirements of the Securities Act of 1934, this report bas been signed on March 27, 
1992, by the following persons in the capacities indicated. 

Thomas C. Bohrer 

Carl R. Eckardt 

Stephen A. Block 

24 

11tle 

Chairman or the Board of Directors and Chief 
Executive Officer 

President and Chief Operating Officer, 
Director 

Executive Vice President-Corporate 
Development 

Senior Vice President, General Counsel and 
Scerctmy; Director 

Vice President and Treasurer (Principal 
Financial Officer) 

Principal Accounting Officer 

? 

G-1 EPA0007689 



SIGNATURES 

Pursuant to the requirements of Section 13 or lS(d) of the Securities Exchange Act of 1934, the 
Registrant has duly caused this report to be siJDed on its behalf by the undersigned. thereunto duly authorized, 
in the Township of Wayne, State of New Jersey, on March 27, 1992. 

ISP FILTERS INC. 

liT- . ~ /1flk£ 
~~~-r~S~~~b-e-n~A-.~B~loo-k~---------

Senior Vice President. 
General Counsel d: Secretary 

Pursuant to the requirements or the Securities Act of 1934, this report bas been signed on March 27, 

1992. by the r;r;;:::. m the capocitios -
"l1tle 

(,f'~ Chairman of the Board of Dilectors and Chief 
Samuel J. Heyman 

Thomas C. Bohrer 

Arthur Dresner 

( Stephen A. Block 

~~ 
Jonathan H. Stem 

25 

Executive Officer 

Chief Operating Officer 

President and Director 

Execativc Vice President-Corporate 
Development 

Senior Vice President, General Counsel and 
Sccrelaly. Director 

Vice President and Treasurer (Principal 
Financial Officer) 

Principal Accounting Officer 

G-1 EPA0007690 



SIGNATURES 

Pursuant to the requirements of Section 13 or lS(d) of the Securities Exchange Act of 1934, the 
Registrant bas duly caused this report to be siped on its behalf by the undersigned, thereunto duly authorized, 
io the Township of Wayne, State of New Jersey. on March 27, 1992. 

JSP FILTERS INC. 

By: 
----------~~--~~~----------Stephen A. Block 

Senior Ylce Pr-esident. 
Genert~l Counsel d: Secretary 

Pursuant to the requirancots of the Securities Act of 1934, this report bas been signed on March 27, 
1992, by the following persons in the capacities indicated. 

Carl R. Eckardt 

Stephen A. Block 

25 

Tide 

Chairman of the Board of Directors and Chief 
Executive OBicer 

Chief Operating Officer 

President and Director 

Executive VJCC President-Corporate 
Development 

Senior Vice President, General Counsel and 
Secretary. Director 

Vice President and Treasurer (Principal 
Financial Officer) 

Principal Accounting Officer 

G-1 EPA0007691 



SIGNATURES 

Pursuant to the requirements of Seelion 13 or 15(d) of the Securities Exchange Act of 1934, the 
Registrant has duly caused this report to be siped on its behalf by the undemiped, thereunto duly authorized, 
in the Township ofWayDe. State of New Jersey. oa March 27, 1992. 

ISP GLOBAL TECHNOLOGIES INC. 

/~. 4(/// .,, _ _:16, //~?{_, 
. Stephen A. Block 

Senior Yice President. 
Gei'JD'III Coun..rel &: Secretary 

Pursuant to the mp~ircments of the Securities Act of 1934, this report has been signed on March 27, 
1992, by the following pcrsoos · the capacities indicated. 

Sl 

Thomas C. Bohrer 

Raymond W. Smith, Jr. 

Jonathan H. Stem 

26 

Tille 

Chairman of the Board of Directors and Chief 
Executive Ofliccr 

Chief Operating Officer 

President and Director 

Executive Vice President-Corporate 
Development 

Senior Vice President, General Counsci and 
Secretary; Director 

Vice President and Treasurer (Principal 
Financial Officer) 

Principal Accounting Officer 

G-1 EPA0007692 



SIGNATURES 

Pursuant to the requirements of Section 13 or lS(d) of the Securities Exchange Act of 1934, the 
Registrant has duly caused this report to be sipcd on its behalf by the undersigned, thereunto duly authorized, 
in the Township of Wayne, State of New Jeney. on March 27, 1992. 

ISP GWBAL TECHNOLOGIES INC. 

By: 
----------~S~tep~be_n_A~.B~l~~~k-----------

Senior Yke President 
General Counsel &: SecNlory 

Pursuant to the n:quin:ments of the Securities Act of 1934, this report bas been signed on March 27. 
1992, by the following persons in the capacities indicated. 

Thomas C. Bohrer 

~w'i;.---... 
Raymoud W. Smilh, Jr. 

Carl R. Eckardt 

Stephen A. Block 

Jonath811 .stem 
fl 

26 

Title 

Chairman of the Board of Directors and Chief 
Executive O&icer 

Chief Operating Officer 

President and Director 

Executive Vice President-Corporate 
Development 

Senior Vice President, General Counsel and 
Secretary. Director 

Vice President and Treasurer (Principal 
Financial Officer) 

Principal Accounting Officer 

G-1 EPA0007693 



SIGNATURES 

Pursuant to the requirements of Section 13 or lS(d) of the Securities Exchange Act of 1934, the 
Registrant has duly caused this report to be siped on its behalf by the undersigned, thereunto duly authorized, 
in the Township of Wayne, State of New Jersey. on March 27. 1992. 

~Stephen A. Block 
Senior Vice President. 

Chn~ml Counsel & Secrt!I1VJ1 

Pursuant to the requirements of the Securities Act of 1934, this report has been signed on March 27, 
1992, by the following in the capacities indicated. 

Thomas C. Bohrer 

Raymond W. Smith, Jr. 

;;:'1iiDCi P. ~Ers 

Jonathan H. Stem 

27 

Chairman of the Board of Directors and Chief 
Executive Ofticer 

Chief Operating Officer 

President and Director 

Executive Vice President-Corporate 
Development 

Senior Vace President, General Counsel and 
Secn::tmy. Director 

Vice President and Treasurer (Principal 
Financial Officer) 

Principal Accounting Officer 

G-1 EPA0007694 



SIGNATURES 

Pursuant to the requirements of Section 13 or lS(d) of the Securities Exchange Act of 1934, the 
Registrant bas duly caused this report to be siped on its behalf by the undersigned, thereunto duly authorized, 
in the Township of Wayne, State of New Jersey. on March 27, 1992. 

ISP INTERNATIONAL CORP. 

By. ________ ~~~~~~----------
Stcphen A. Block 

Senltw VIce President. 
General Counsel & Secrelfl1Y 

Pursuant to the requirements of the Securities Act of 1934, this report has been signed on March 27, 
1992, by the following persons in the capacities indicated. 

0 Thomas C. Bohrer i 

...-\'K-~.......,;;;,;: LV~}. 
RaOildw. Smith. Jr. = 

Carl R. Eckardt 

Stephen A. Block 

27 

Chairman of the Board of DiRctom and Chief 
E.xccu1ive Ofticer 

Chief Operating Officer 

President and Director 

Executive Vice Prcsident-Co1p0ratc 
Development 

Senior Vice President, General Counsel and 
Secretary; Director -

Vice President and Treasurer (Principal 
Financial Officer) 

Principal Accounting Officer 

II f 

G-1 EPA0007695 



SIGNATURES 

Pursuant to the requirements of Section 13 or IS(d) of the Securities Exchange Act of 1934, the 
Registrant bas duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized, 
in the Township of Wayne. State of New Jersey. on March 27, 1992. 

Pursuant to the requirements of the Securities Act of 1934, this ~eport has been signed on March 27, 

11t1e 
1992. by the followiog ~the capacities iluficaled. 

_ Chairman of the Board of DUectms and Chief 
Samuel J. Heyman Executive Officer 

Thomas C. Bohrer 

Richanl B. Olsen 

~zu~ 

Jonathan H. Stem 

28 

Chief Operating Officer 

President 

Executive Vice President-Corporate 
Development 

Senior Vice President, General Counsel and 
Secretary; Director 

Vice President and Treasurer (Principal 
Financial Officer) 

Principal Accounting Officer 

,, 

G-1 EPA0007696 



SIGNATURES 

Pursuant to the requirements of Section 13 or lS(d) of the Securities Exchange Act of 1934, the 
Resistraot has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized, 
in the Township of Wayne, State of New Jersey, on March 27, 1992. 

ISP INVESTMENTS INC. 

By: 
----------~~--~~~-----------Stephen A. Block 

Senior Vice President. 
Generr~l Counsel d Secretary 

Pursuant to the n:quircments of the Securities Act of 1934, this l'Cport has been signed on March 27, 
1992, by the following persons in the capacities indicated. 

Thomas C. Bohrer 

.~,6~ 
Ricbant B. Olsen 

Carl R. Eckardt 

Stephen A. Block 

28 

11tle 

Chairman of the Board of Dircctm and Chief 
Executive Officer 

Chief Operating Officer 

President 

Exccative Vice President-Corporate 
Development 

Senior Vice President. General Counsel and 
Secretary; Director 

Vice President and Treasurer (Principal 
Financial Officer) 

Principal Accounting Officer 

G-1 EPA0007697 



SIGNATURES 

Pursuant to tbe requirements of Section 13 or IS(d) of the Securities Excbanse Act of 1934, the 
Registrant bas duly caused this report to be siped on its behalf by the uadcrsipcd. thereunto duly authorized. 
iD the Township ofWayoc. State of New Jeney. on March 27, 1992. 

Stephen A. Block 
SmiDT YJU Pruldent. 

GeMNI CounRI &: S«relt11J1 

Pursuant to the rcquin:meots of the Securities Act of 1934, this repoit has been signed on March 27, 
1992. by tbc following persons in the capacities indicated, 

Samuel J. Heyman 

Thomas C. Bohrer 

Carl R. &kard.4r1? /} 
Af~~ t'~ 

/?.fames P. Rrs 

Jonathan H. Stem 

29 

11tlt 

Chairman of the Board of Directors and Chief 
Executive Officer 

President and Chief Operating Officer; 
Director 

Executive Vice Prcsidcnt-Cotpmate 
Development; Director 

Senior Vice President, General Counsel and 
Sccretmy. Director 

Vice President and Treasurer (Principal 
rmancial Officer) 

Vice President and Controller 
(Principal Accounting Officer) 

G-1 EPA0007698 



SIGNATURES 

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the 
Registrant has d•ly caused this report to be siJDcd on its behalf by the undersigned. thereunto duly authorized, 
in the Township of Wayne. State of New Jersey. on March 27. 1992. 

ISP MANAGEMENT COMPANY. INC. 

By: 
----------~~--~~~-----------Stephen A. Block 

Senior Yice President. 
Gennal Counsel &: Set:n!ttuy 

Pursuant to the requirements of the Securities Act of 1934, this reprirt has been signed on March 27, 
1992, by the following s in the capacities indicated. 

Thomas C. Bohrer 

/s/ CARL R. ECKARDT 
Carl R. Eckardt 

Stephen A. Block 

·. James P. Rogers 

Jooathan H. Stem 

29 

Title 

Chairman of the Board of Directors and Chief 
Executive Officer 

President and Chief Operating Officer; 
Director 

Executive Vice President-Corporate 
Development: Director 

Senior Vice President, General Counsel and 
Sccrclaly. Director 

Vice President and Treasurer (Principal 
Financial Officer) 

Vice President and Controller 
(Principal Accounting Officer) 

G-1 EPA0007699 



SIGNATURES 

Pursuant to the requirements of Section ll or lS(d) of the Securities Exchange Act of 1934, the 
Registrant bas duly caused this report to be siped on its behalf by the undersiped, thereunto duly authorized, 
in the Township of Wayne, State of New Jersey, on March 27, 1992. 

ISP MANAGEMENT COMPANY, INC. 

By. ________ ~~~~-=~~----------
Stcphen A. Block 

Senior Yice Pruident, 
Chnm.l Counsel cl Secretary 

Pursuant to the requirements of the Securities Act of 1934, this n:port bas been signed on March 27, 
1992, by the following pcnons in the capacities indicated. 

/s/ CARL R. ECKARDT 
Carl R. Eckardt 

Stephen A. Block 

29 

Title 

Chainnaa of the Board of Directors and Chief 
Executive Officer 

President and Chief Operating Officer; 
Director 

Executive Vice President-Corporate 
Development; Director 

Senior Vice President, General Counsel and 
Secretary. Director 

Vice President and Treasurer (Principal 
Financial Ofticcr) 

Vice President and Controller 
(Principal Accounting Officer) 

dt 

G-1 EPA0007700 



SIGNATURES 

Pursuant to the requirements of Section 13 or 15 (d) of the Securities Exchange Act of 1934, the 
Registrant bas duly caused this report to be siped on its behalf by the undenigncd, thereunto duly authorized, 
in the Township of Wayne, State of New Jersey. on March 27, 1992. 

ISP MINERAL PRODUCTS INC. 

Pursuant to the requirements of the Securities Act of 1934, this report bas been signed on March 27, 
1992, by the following persons in the capacities indicated . ........ 

~ 

Thomas C. Bohrer 

T. H. King 

Stephen A. Block 

Jonathan H. Stem 

30 

lltle 

Chairman of the Board of Directors and Chief 
Executive Officer 

Chief Operating Officer 

President and Director 

Executive Vice President-Corporate 
Development 

Senior Vice President, General Counsel and 
· Secretary; Director 

Vice President and Treasurer (Principal 
Financial Officer) 

Principal Accounting Officer 

iJ 

G-1 EPA0007701 



SIGNATURES 

Pursuant to the requirements of Section 13 or IS(d) of the Securities Exchange Act of 1934, the 
Registrant bas duly caused this report to be Biped on its behalf by the undenisned. thereunto duly authorized, 
in the Township of WayPe. State of New Jersey. on March 27. 1992. 

ISP MINERAL PRODUCI'S INC. 

By:------------------~------------Stephen A. Block 
Senior Ylce Presldenr. 

Geneml Counsel & Secretttry 

Pursuant to the requirements of the Securities Act of 1934, this mport has been signed on March 27, 
1992, by the following persons in the capacities indicated. 

T. H. King 

Carl R. Eckardt 

Stephen A. Block 

Jonajti8DiiSiCtl1 

30 

Chairman of the Board of Dimctors and Chief 
Executive Officer 

Chief Operating Officer 

President and Director 

Executive Vice President-Corporate 
Development 

Senior Vice President, General Counsel and 
Secretary. Director 

Vice President and Treasurer (Principal 
Financial Officer) 

Principal Accounting Officer 

u 

G-1 EPA0007702 



SIGNATURES 

Pursuant to the requirements of Section 13 or lS(d) of the Securities Exchange Act of 1934, the 
Reptrant has duly caused this report to be signed on its behalf by the undcrsiped, thereunto duly authorized, 
in the Township of Wayne. State of New Jersey, on March 27. 1992. 

ISP MINERAL PRODUCI'S INC. 

By. __________ =-~--~~~----------
Stephen A. Block 

Senior Yl~ Pruldent. 
General Cou~~~el &. Secrettuy 

Pursuant to the requirements of the Securities Act of 1934, this mport has been signed on March 27, 
1992, by the following penoos in the capacities indicated. 

Samuel J. Heyman 

Thomas C. Bohrer 

.... • g .,.. H Kin \.\, \i e===-\ 

Carl R. Eckardt 

Stephen A. Block 

James P. Rogers 

Jonathan H. Stem 

30 

'l1tle 

Chairman of the Board of Directors ud Chief 
Executive Officer 

Chief Operating Officer 

President and Director 

Executive Vice President-Corporate 
Development 

Senior Vice President. General Counsel and 
Secretary; Director 

Vice President and Treasurer (Principal 
Financial Officer) 

Principal Accounting Officer 

.. 

G-1 EPA0007703 



SIGNATURES 

Pursuant to the requirements of Section 13 or lS(d) of the Securities Exchanac Act of 1934, the 
Registrant has duly caused this report to be sipcd on its behalf by the undcnipcd. thereunto duly authorized, 
in the Township ofWayne. State of New Jcncy, on March 27. 1992. 

Pursuant to the requirements of the Securities Act of 1934, this report bas been signed on March 27. 

1!192, by the ~ m the c:apocilics iadicaled. Tlllo 

b Chairman or the Board of Directors and Chief 

·. 

Samuel J. Heyman Executive Officer 

T.H.King 

Thomas C. Bohrer 

Stephen A. Block 

Jonathan H. Stem 

·. 
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President and Director 

Chief Operating Officer 

Executive VJCC President-Corporate 
Development 

Senior Vice President, General Cou.nsel and 
Secn:tuy. ~ctor 

Vice President and Treasurer (Principal 
Financial Officer) 

Principal Accounting Officer 

G-1 EPA0007704 



SIGNATURES 

Pursuant to the requirements of Section 13 or IS(d) of the Securities Exchange Act of 1934, the 
Registrant has duly caused this report to be sipcd on its behalf by the undersipcd, thereunto duly authorized, 
in the Township of Wayne, State of New Jersey, on March 27, 1992. 

JSP MINERALS INC. 

By. ________ ~~~~~~~---------
Stcphen A. Block 

Senior VIce President. 
General Cou1Uel d Secretary 

Pursuant to the requirements of the Sce11ritics Act of 1934, this rc(iort bas been signed on March 27, 
1992, by the following persons in the capacities indicated. 

Sam11cl J. Heyman 

Thomas C. Bohrer 

Carl R. Eckardt 

Stephen A. Block 

J~ 
Jon¢8iliLStCill 

31 

Chainnaa of the Board of Directors and Chief 
Executive Officer 

President and Director 

Chief Operating Officer 

Executive V"ICC President-Corporate 
Development 

Senior Vice President, General Counsel and 
Secretary. Din:ctor 

Vice President and Treasurer (Principal 
Financial Officer) 

Principal Accounting Officer 
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SIGNATURES 

Pursuant to the n:quircments of Scctioa 13 or 15(d) of the Securities Exchange Act of 1934, the 
Registrant has duly caused this report to be signed oa its behalf by the undersigned, thereunto duly authorized, 
in the Township orWayac, State or New Jcncy, on March 27, 1992. 

ISP MINERALS INC. 

By.----------~~--70~~---------
Stcphcn A. Block 

Seni01' Vice Pruident. 
General Counsel & Secretary 

Pursuant to the requirements of the Securities Act of 1934, this report has been signed on March 27, 
1992, by the following persons in the capacities indicated. 

Samuel J. Heyman 

T.H.King\\ 

Thomas C. Bohrer 

Carl R. Eckatdt 

·. Stephen A. Block 

James P. Rogers 

Jonathan H. Stem 

31 

Tide 

Chairman or the Board of Directors and Chief 
Executive Officer 

President and Director 

Chief Operating Officer 

Executive Vice President-Corporate 
Development 

Senior Vice President, General Couasel and 
Scen:tary; Din:ctor 

Vice President and Treasurer (Principal 
Financial Officer) 

Principal Accounting Officer 

.. 

c_· 
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SIGNATURES 

Pursuant to the requirements of Section 13 or lS(d) of the Securities Exchange Act of 1934, the 
Registrant bas duly caused this report to be sip.cd on its behalf by the undersigned, thereunto duly authorized, 
in the Township of Wayne. State of New Jemey, on March 27, 1992. 

ISP REAL ESTATE COMPANY, INC. 

jJ~. - I ./J./;;;--~ ... / 
,Jt- I f{I ,. · 

By: ~.tf~t{"/1 ~./. A.:. ~- f.f._. 

..... ; Stephen A. Block 
Senior Vice President. 

General Counsel cl Secretary 

Pursuant to the requirements of the Secu.rities Act of 1934, this report has been signed on March 27. 

19!12. by the f~;; m tho ca....,W.. Dllficatcd 
Tille 

If'~ Chairman of tbe Board of Directom and Chief 
Samuel J. Heyman Executive Officer 

Thomas C. Bohrer 

Richard B. Olsen 

_; Stephen A. Block 

d/~ 

Jonathan H. Stem 
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Chief Operating Officer 

President 

Executive Vice President-Corporate 
Development 

Senior Vice President, General Counsel and 
Secretary; Director 

Vice President and Treasurer (Principal 
Financial Officer) 

Principal Accounting Officer 
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SIGNATURES 

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934~ the 
ReJistrant has duly caused this report to be sipcd on its behalf by the uodcmigned. thereunto duly authorized, 
in the Township ofWayac. State of New Jersey. on March 27, 1992. 

ISP REAL ESTATE COMPANY. INC. 

By: 
--------~S~tc-p~b-~-A~.B~I-oo~k----------

Smior Yice President. 
General Counsel & Secretory 

Pursuant to the n:quimnents of the Securities Act of 1934, this ~port has been signed on March 27, 
1992, by the following persons iD the capacities indicated. 

Olll8Sc.li01lfc 

~4UL 
Richard B. Olsen 

Carl R. Eckardt 

Stephen A. Block 

32 

Title 

Chairmu or the Board of Directors and Chief 
Executive Officer 

Chief Opemtiog Officer 

President 

Executive Vice Presidcot-Corpomtc 
Development 

Senior VJCC Pn:sidcnt. General Counsel and 
Sccrclaly: Director 

Vice President and Treasurer (Principal 
Financial OtBccr) 

Principal Accounting Officer 

Ct 
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SIGNATURES 

Pursuant to the requirements of Soction 13 or IS(d) of the Socurities Exchange Act of 1934~ the 
Registnmt bas duly caused this report to be sipcd on its behalf by the uodersip.ed~ thereunto duly authorized~ 
in the Township of Wa)'DCs State of New Jersey, on March 27, 1992. 

Pursuant to the rcquin:mcnts of the Securities Act of 1934, this report bas been signed on March 27, 

1992, by the folloWJDg~· ~::in the capacities indicated. 

Chaimum of the Board or DiRetors and Chief 
Saniilieyman Executive Officer 

fSICPhen A~ Block 

~?/ 
7' James P. Ro,e"rs 

l/ 

Jonathan H. Stem 

33 

President and Chief Operating Officer 

Executive Vice President-Corporate 
Development 

Senior V10e President, General Counsel and 
Secretary; Director 

Vice Presiclc:nt and Treasurer (Principal 
Financial Officer) 

Principal Accounting Officer 
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SIGNATURES 

Pursuant to the requirements of Section 13 or IS(d) of the Securities Exchange Act of 1934, the 
Registrant has duly caused this report to be siped oo its behalf by the uodcrsip.cd, thereunto duly authorized, 
in the Township ofWayoe. State of New Jency, oo March 27, 1992. 

JSP REALTY CORPORATION 

By: 
--------~S~Up~h-e-n~A-.~B~OOc~k~---------

s~niol' Ylce Praident. 
Genm~l Counsel d: Secrettuy 

Pursuant to the ICqUircments of the Securities Act of 1934, this report bas been signed on March 27, 
1992, by the following persons in the capacilics indicated. 

Thomas C. Bohrer 

Carl R. Eckardt 

Stephen A. Block 

·. James P. RoFfS 

~~ 

33 

Chairman of the Board of Directors and Chief 
Executive Oflicer 

President and Chief Operating Officer 

Executive Vice Prcsidcot-Corpomte 
Development 

Senior Vice President. General Counsel and 
Secrctmy; Director 

Vice President and Treasurer (Principal 
F"mancial Oflicer) 

Principal Accounting Officer 

G-1 EPA000771 0 



BIGNATUBBS 

Pu.maaat 10 lh• nNJUimiDCII.tt of SDCIIM. 13 or ts(d) of lhc Seeurl.dcl Excba:np AOl ot 1934, lbc 
Rqlsttut hat duqaa1ed tbJI nport.ID ba llpllt on its bohllfby file PC1calpod, tbea.ato duly -thorlzod. 
in tho TOWDihlp or W..-e. S1I10 of New Jeawr, oa Mardi 2.7, 1912. 

VERONA INC. 

.,. A~~ .. ~ 
Se~i«"Ylu~ 

0...1 COIInul & Sfltftleq 

Pwluaal tG l1lc llllplbmeats of die Sc.:arilies Aot ot 1934, tbla report hu bacll tfped oa March 27, 
1992. by 1bo fallawlna periiCIIIIIa lbe OIII8Cidlll ....._ted. · .. .... 

Samuel I. Hcymaa 

Sblpbea A. Block 

lllllll P. itOiCii 

Joaalba R Stem 

34 

Senior VIDD Prelideat. Oeaeral Coauel and 
Saondary. Dired:or 

Vtoo Presidcat aad TJeNUtcr (Ptinoipal 
F'inalldal OfBcet) 
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SIGNATURES 

Pursuant to the requirements of Section 13 or IS(d) of the Securities Exchange Act of 1934, the 
Registrant has duly caused this report to be siped on its behalf by the uodcrsip.cd, thereunto duly authorized, 
in the Township ofWayne. State of New Jeney. on March 27, 1992. 

VERONA INC. 

By.------------------~~---------Stcphcn A. Block 
Smior Ylce President. 

Geneml Counsel d: Secretary 

Pursuant to the rcquiJcments of the Securities Act of 1934, this report has been signed on March 27, 
1992. by the followins pcnons in the capacities indicated . ....... 

Sam.ucl J. Heyman 

Thomas C. Bohrer 

~·~~ 
Cad R. Eckardt 

Stephen A. Block 

James P. Rogers 

Jonalhan H. Stem 

34 

Title 

Chairman of the Board of Directors and Chief 
Executive Officer 

Chief Opcmting Officer 

President 

Executive Vice President, Corporate 
Development 

Senior Vice President. General Counsel and 
Secretary; Director 

Viec President and Treasurer (Principal 
Financial Ofticer) 

Principal Accounting Officer 

·. 
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SIGNATURES 

Pursuant to the requimments of Section 13 or lS(d) of the Securities Exchange Act of 1934, the 
Regjstrant bas duly caused this report to be siped on its behalf by the undersigned, thereunto duly authorized, 
in the Township of Wayne. State of New Jersey. on March 27, 1992. 

VERONA INC. 

By. ________ ~~~~~~----------
Stcphen A. Block 

Smlor Yi~ P~Wident. 
General Counsel&: Secretary 

Pursuant to the rcquilcments of the Securities Act of 1934, this report bas been signed on March 27, 
1992. by the following pcnons in the capacities indicated. 

Samuel J. Heyman 

Thomas C. Bohrer 

Steven Johnson 

Carl R. Eckardt 

Jonathan H. Stem 

34 

Tide 

Chairman of the Board of Dilecton ud Chief 
Executive Officer 

Chief Operating Officer 

President 

Executive Vice President, Corporate 
Development 

Senior Vice President. General Counsel and 
Sccrclal)': Director 

Vice President and Treasurer (Principal 
Financial Officer) 

Principal Accounting Officer 

.~ 
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SJGNATIJRES 

Pursuant to the requirements of Section 13 or IS(d) of the Securities Exchange Act of 1934, the 
Registrant bas duly caused this report to be siped oa its behalf by the undersipcd, thereunto duly authorized, 
in the Township of Wayne, State of New Jersey. on March 27, 1992. 

VERONA INC. 

By. ________ ~~~~~~----------
Stcphen A. Block 

Smior Ylce President. 
General Counsel d: S«nllli'Y 

Pursuant to the rcquimments of the Securities Act of 1934, this report has been signed on March 27, 
1992. by the following persons in the capacities indicated. 

-- -::r 
_ ,Samuel J. Heyman 

· _ Y~t~ ~'1~/Y\ 
Thomas C. Bohrer 

Steven Johnson 

Carl R. Eclaudt 

Stephen A. Block 

James P. Rogers 

Jonathan H. Stem 

34 

'IItie 

Chairman of the Board of Directors and Chief 
Executive Officer 

Chief Operating Officer 

President 

Executive Vice President, Corporate 
Development 

Senior Vice President, General Counsel and 
Secretaly. DiJcctor 

Vice Pluident and Treasurer (Principal 
Financial Officer) 

Principal Accounting Officer 

, 
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SIGNATURES 

Punuant to the requirements of Sectioo 13 or lS(d) of the Securities Exchange Act of 1934, the 
Registrant has duly caused this report to be sipcd 011 its behalf by the uademiped, thereunto duly authorized, 
in the Township or Wayne, State of New Jency, on March 27. 1992. · 

VERONA INC. 

By. ________ ~~~~~~----------
Stephen A. Block 

SmiDT Yi~ Praid~nl. 
G~neral Counsel & Secretary 

Pursuant to the reqoimments of the Sccoritics Act of 1934, this JCport bas been signed on March 27, 
1992. by the following penoos in the capacities indieatcd . ....... 

Samuel J. Heyman 

Thomas C. Bohrer 

Steven Johnson 

Carl R. Eckardt 

Stephen A. Block 

JOII8 • Stem 

34 

11de 

Chairman of the Board of Diractors and Chief 
Executive Officer 

Chief Operating Officer 

President 

Executive Vice President, Corporate 
Development 

Senior Vice Praidcat, General Counsel and 
Secreta!)'; Director 

Vice President and Treasurer (Principal 
Financial Officer) 

Principal Accounting Officer 

G-1 EPA0007715 



SIGNAnJRES 

Pursuant to the requirements of Section 13 or IS(d) of the Securities Exchange Act of 1934, the 
Registrant has daly caused this report to be siJQcd on its behalf by the undersigned, thereunto duly authorized, 
in the Township of Wayne. State of New Jersey. on March 27, 1992. 

Thomas C. Bohrer 

~ze:t~ 

" Stephen A. Block 

~~...-::" ,..;:.-;;::- . ~ ,....; _ .... _;- ·-;;:;.-.-- . - ~.....--

Jonathan H. Stem 

BLUEHALL CORPORATION 

35 

Chairman of the Board of Din:ctozs and Chief 
Executive Officer 

President and Chief Operating Offi.ccr 

Exccativc Vice President-Corporate 
Development 

Senior Vice President. General Counsel and 
Secretary; Director 

Vice Pn:siclent and Treasurer (Principal 
Financial Officer) 

Principal Accounting Officer 

.. 

_,_, -_ 
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SIGNATIJRES 

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the 
Registrant bas duly caused this repon to be siancd on its behalf by the undersigned. thereunto duly authorized, 
in the Township of Wayne, State of New Jemey. on March 27. 1992. 

BLUEHALL CORPORATION 

By: _____ =-----------
Stcphen A. Block 

S~nlor Ylu Presid~nl. 
Gen~ml Counsel &: Srcretary 

Pursuant to the requirements of the Securities Act of 1934. this repOrt has been signed on March 27, 
1992, by the following persons in the capacities indicated. --.. 

Thomas C. Bohrer 

Cad R. Eckardt 

Stephen A. Block 

Jona: • tern 

35 

11tle 

Chairman of the Board of Directors and Chief 
Bxeeutive Officer 

President and Chief Operating Officer 

Executive Vice President-Corporate 
Development 

Senior Vice President. General Counsel and 
Secretary. Diicctor 

Vice President and Treasurer (Principal 
Financial Ofticer) 

Principal Accounting Officer 

G-1 EPA0007717 



INTERNADONAL SPECIALTY PRODUCI'S INC. 
PltOPEIITY, PlANT AND EQUIPMEN'I" 

Ynr Eaded Deeemller 31, l!Ptl 
(TIIouaadl) 

...... 
l••;r l. AIIMIMI 

aa.u~.-... 111 .. Calli 

~ .................................................... s 33,497 s 
LaJJCl impiiWC •• II ••• ~ ...... t ............... II ........ 6,411 411 

Buildillp 811d lluiJdilla equjpment ••••••••••••••••• 52,6'19 2.315 
Mlclaieety and equipmca& ........ , •••••••••••••• 239,623 25.611 
CoiUitrUCUOII in piOp'CII ........................ , ~ ~(•) 

$352.312 $34,412 _, 

Year EDded DeceadJcr 31, 19M 
('l'llouaads) 

:a.d ....................... A .... ··~ ..................... ~ .. ... 

~d~IDII.~~·•••···~-·~······•••••6·~· 
B~ IDII buildiaJ aqoipmelll ••••••••••••••. • • 
M.cbinecy IDII equipaleat ...................... . 
Construedoo ill piUIIIIII ........................ . 

...... 
"i:a. 
s 34,001 

5.134 
50,167 

205,251 

~ 
SDIUto ==== 

~ 
aiColl 

s 
4ll 

].529 ,, .. 
(3.931) (•) 

$35.627 
===== 

......... 
s -

1 
82 

l,.G96 

$1,179 =-

....... til 

s 504 
9l 

a.s:n 
3,1X1:5 

113 

S5,2A5 = 
Nlae Moatllls Eaded December ll, 1., 

(Tiaousaatll) 

oa... (It) 

s -
20 
47 

(354) 
__!!!) 
$(344) 
=== 

Otler(b) 

s 
:MI 
514 

1,769 
(1.184) 

s 1.340 

............ 
of 

n..r.. 

CluiUI~aiM 

I....t .............................. s 
l..uld impnwcmCIIII ................. . 

Buildiap ul buikliDB cquipmeat •••••• 
MachiDery and equipment ••••••••••••• 

CoosiiUCiioa iD piiiiiRIS ••• , •••••••••• 

Notes: 

(a) Denotes oet cbansc during the period. 

(b) Principally reftccts sales of fixed assets. 

...... II' 

eo..ur 
s 34.251 

3,(197 
44,36l 

171.!1il7 
39,(tl0 

$292,314 

To ........... Odler 
uCIIII ~ ........... Otller(c) 

s s - $(1,153) s 196 
619 51 2.156 2D 

4,515 " lSI 1,190 
31,985 l.!li'J9 3.962 1,]66 

(14.210)(•) 467 

$Zl,909 $],695 S S,S!IO $3,472 
==- = ~ 

Sdledule V 

...... 
.....31, 

1991 

s 33,497 
6,917 

54,959 
263,784 

26,0S4 

$385,211 

$ 33.49'7 
6,411 

52,6'19 
239,613 

20.102 

$352.312 

..... 
o-ller3l. 

1919 

s 34,001 
5,834 

!ii0,161 
20USI 

2!1i,337 

$320.590 

(c) Includes $2.9 mi11ioD related to tbe acquisitioll of Sutton Laboratories, Joe. (sec Note 4 of Notes to 
Consolidated Fmancial Statemcots contaiDcd in the Compaoy•s Anoual Report). 

The ranges of aanual dcprccialioo rates scnerally were as follows (applied principally on the straigbt·lioe 

basis): 
l.aDd improvements . • • . . . . • • • • . . . • . • . • • • • . . . • . • • • • • • • • • . . . 21/a - 20 'II 
Buildinp BDd buili:lin& equipment .................... o • • • • • • 2'/, - 33'/:.11 
Machinery and equipment •••••...••••• o • • • • • • • • • • • • • • • • • • • S - 33'/Jil! 

G-I_EPA0007718 



INTERNAnONAL SPECIALTY PRODUCI'S INC 
ACCUMUlATED DEPKEaA110N OF P&OPD'n', PlANT AND EQUIPMENT 

Year Eaded December 31. l!ltl 
(111o ....... ) 

Oulllcdoll 

1.-nd impnwameDU ........................... . 
BuildiDp and buiklinJ equipment ............... . 
Maillcry and~- ..................... . 

...... 
~ . ...,. .. .,. 
s 624 

4.411 
D.240 

121.275 

......... 
Qwpd .. 

COlD ... --$ 410 
2,676 

16.633 
119,719 

Year EDded DecnDber 31. 1!)10 
(111D111Uds) 

...... , .. ..., .. 
a..llc:doll .,. 

J..Dd.i111P~·~ .............. ,a. .... ,.. ............ ,..... s ... 
BuikliDp ud buildial...,......t • • • • • • . . . . . . . . . . 1,715 
Macbiaay ud equipmclll... • • • • • • • • • . • • • • . • • • . • 9,099 

lli.CM 
-= 

MdlliDu 
Cwpd .. 

Colbud 
bpe!• 
$ 434 

2.676 
15.670 

111.780 -

.......... 
I I 

1t 
1,122 

11.202 

NIDe Moa .. s Eaded December 31, 1•9 
en. ....... ) 

........... 
Cbrpd ...... .. 

Apdl2, COlli•• 
au.llcadDII ·- EQa• . ...._... 
Lall4 iRiprovcmiDU ............................ 1- I 290 s I 
Buildinp utd buildiDJ cquipmeal ................ 1,734 4S 
MKbiDery ud ~~~quiplllllllt ....................... 9,971 m 

I 111.995 I 171 

~ 
$-

13 
(331) 

iilii> 

Odler 

$-
64 
79 

==== 

Tlaufer 
To06• ....... 
s 2 

26 
(47) 

I (19) 

Sdaedule VI 

s 1.033 
7.0Zl 

31.420 
$46.474 

llalace 
o-ller31. 

19JO 

s 624 
4.411 

23.2AO 
128,275 
-== 

...... 
o-ller31, ·-I 284 

1,715 
9,.099 

lli.D9B 

·- --------------------------------------

G-I_EPA0007719 



JNTERNA110NAL SPECIALlY PRODUCIS INC. 
VALUAUON AND QUALD'YING A.«<UNIS 

Year Eaded December 31, 19Jl 
(nouuads) 

..... a..pd .. 
c..e.• 

Schedule vm 

....... 
Dec_..rll. I.....,. I. 

1"1 
...,..._ DedlletiMI lBl 

a..ll ..... 
Vllultion ucl qualifyina ICCCIUDtl deducted fn:llllo 
-- 10 wbich 1:hey IJIIIIy: 

AllowiDOc for doubd'uliOCOUDU ................................. . 
llclcwc ror Ua\"8D101)' malkct .................................. . 

S1,43l 
S,G46 

Year Eadedl December 31, 19JO 
('Bousaads) 

V.Jualioa IIDil qUIIifyiq .c:GUDU dedPctod from 
UICII to wbiCb lbcy V1J: 

Allowuce for doubd'uliOI:CIUIIII... •• • • • .. .. • .. .. ••• .. • • • ••• .. .. • • SI,I4S 
ltacM ror mveatory m..ut wlulliaa • . • • • • • • • . • • • • • • • • • • • • • • • • • • 3,931 

s• 
1.752 

s 107 
2.901 

Nlae Moadls Eaded December 31, 1919 
(T'IIoUUids) 

CluiUlc:dR 
VUitioa 1011 qllllifyiq IOCIIIIIIII dedueled from 

...... 10 wbiCb tbCiy .,ly: 
AIIDwlace ror dollbd'uliiOCIIUIIII ................... 0 ........ . 

llclelve for inYeAtory lllllltct wlullilm •••..••••.••.••••••••.• 

Note: 

Blluce 
"1:,2. 

s-

Acqt~....._ ... 
PI' I ill r c..,.., 

$1,391 
4,450 

(a) Represents write-oil's of uncollectible accounts net of recoveries. 

S-3 

Owpd 
to 

01111 ... --
I 655 
3,450 

s 420(1) 
3.«19 

s 219(1) 
1,793 

...... 
I -(1) 
3,962 

12.221 
3.189 

$2.C33 
5,146 

-......ee 
Decn1Nr31, 

1., 

11,145 
3,938 

G-I_EPA0007720 



IN'I'ERNA110NAL SPECIALTY PRODUCTS INC. 
SHORT·1EIM M»UOWINGS 

Year l'.aded December 31, 19tl 
(Dollan Ia 'Bousaads) 

At Dltt·m 31, UtJ 

..... 
C!tcpiJ Or ...... 

B.nt 8orrowinp • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • S 105 
Bonuwiap lrom GAF~HIIb joiat W11t11N ••••••••••• 

Year EDded Deceml»er 31, 1• 
(Dolan Ia TlaoiiMIIIII) 

At.,._... 31, U!IO 

...... 
C*pl o. ....... 
... Borrowillp. . • • • • • • • • • .. • • • .. . • • .. • • • . . • • • • s 1,117 
llcllrowUip lmm GAF·HIIII joilllveaaan ••••••••••• 

........ 
~ ..... ..... ........... 

SUU73 
IG.Ilt 

$13.012 
19.161 

Nloe Mo••• Eaded December 31, 1• 
(Do.-. Ia Tlaousmds) 

At~3l,ltlt 

...... 
a. .... -.. 

lb!lt BDnowiap. • .. • • .. • .. • • .. • • • • • • • • • .. • .. • • • s ... 
BonowiDp from OAF~HIIb joiDt veatuR ••••••••••• 

Note: 

w ....... ..... ....... .... 
IO.Oio SID.lll 

ll.Gf 

Sdledule IX 

For tile 'Yar ltJI 

....... M_. .... ..... . 
o ........ !l 

S l,Utl 
2.551 

F•tnYarliJII 

Atertp 

M~--· ........ 
O....dlq 

$9,265 
12.611 

s 7,2S3 
11.169 

w ... , ... 
A ..... 

M ....... .. ..... ... 
IO.Oio 
9.l'lt 

WeiPted 
AftaP .......... ....... ..... ,,,.. 

1.51o 

ICU'It 
7.3'1t 

Bank borrowiop represent borrowings by tbe Company's foreign subsidiaries under short-term lines of 
cn:dit which expire on Yarious dates, but are acnerally renewable. Borrowinp under the short-term Jines of 
credit aenerally bear intaat at or near tbe pmYBiliD& market rates iD the individual countries. 

S-4 
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Sdtedule V 

INTERNATIONAL SPECIALTY PRODUCI'S INC. 
(PndHtUDr Compaay) 

PROPERTY. PlANT AND EQUIPMEN'I' 

Fint Qu.ner Eaded Apdll. 1919 
('l'llousuds) 

...... 
J•.wzt. , ...... 

Clullftrallu .. c.a 

lAnd ................................................. s 4,868 s 
lAnd baprvvemuu ..................................... 6,813 119 

Buildinp aDd buiJdiDa ~ .. · · • • · .... • .. · · .. • .. • · · • 35,552 199 
Mcbincl)' IIHI equipmeat ............................... l%7,30l 4,5)1 

.... .... 
s-

8 
216 

Coasuuclioa .ia ....................................................... 41.128 (1_.2)(a) 

1215,664 ss.m SZN -- -
Note: 

(a) Denotes net cbanJe durins the period. 

.......,_ ..... Cit ...... Ar:J,l. 

.UC.IIII -
s (37) s 4.131 

(41) 6.961 . 
("'6) 3S,n7 
(IS) 131,463 

2 40.048 

$(627) $211,580 
-== 

The ranges of annual dcpRciation rates generally were as follows (applied principally on the slmight-line 

basis): 

~d :im.JIIOV.eme&ts. .., ...... ,. ,.. ,.. " ..... ,.. ........ ,., .., ... ,., ... ,.. ........... . 

Buildinp and buDding equipment ........................ . 
- Machine!)' aacl equipment ..••••••.••••.•......•.•••••••• 

S-S 

2'6- 6M 
2'6- 33WII 
s - 33YJIJI. 

-----------------------------
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IN"JERNAUONAL SPECIALTY PRODUCTS INC. 
(Prede&IIIIOr Campaay) 

Scbedule VI 

ACCUMUIA.'I'ED DEPREOA110N OF PROPERTY. PLANT AND EQUIPMENT 

Fint Qaner Eaded April 2. lJU 
(Deuaadl) 

"'""'•• ...... 2r..r J•l=t. 
OuiiJiad011 ---Unci improvemuu ..•••••••••••...............••.• s 3.402 s 62. 

Buildinp ud buik1iDJ equipalenl •••••..•••••••••••••• 11.749 313 

MaehiDery ud equipment •••••••••••• , .. , ........... 51.143 1,169 

$73.994 $2.l14 
-= -=== 

S-6 

-------------

T....r• ...... 
PN.oa. ~2, ........... Aecall ... -s- s (14) s 3,450 

7 (llS) 11,950 

217- (127) 53.358 
$2)4 ${316) $75.751 

,, 
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INTERNA110NAL SPECIALTY PRODUCI'S INC 
(Pndece .. r Compay) 

VALUA110N AND QUAUFYINC ACCOUNI'S 

F1nt Quarter F.aded Aprlll. 19D 
(nouauds) 

Vualkm ....t qu.lifyiqa: 11CCC1UD11 diCIUCCCICI fnxn 
IIIICIS 10 which they .,...a,: 

ADow.nce for doubdlll _. • • • • • • • • • • • . • • • • .. • • .. • • • • • • • • • . . • . . .. $1,101 
Racrvc for iDvcDtory m.ut -~ • • . • • • . • • • .. • .. • • • • • • • • • • . . • . • .. 3.997 

Note: 
(a) Represents write-oft's of uncollectible IICCOUIItl net of recovcriel. 

8-7 

s (2) 
1,326 

Sdledule vm 

Slm(a) Sl.l98 
17] -'.450 
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C!!eprz 

INTERNATIONAL SPECIALTY PRODUCI'S INC. 
(Predeauor eo..,.y) 

SHO·T-TEIIM BORROWINGS 

Flnt Qumel' Eaded April 2, D89 
(DoUan In 1'11olllaDds) 

....... 
~~~ .... 
011111111!!!1; 

Balr. lkmowiap •• " .••..•••••••.•••• " •..•..•• S9.446 

Sdledule IX 

I'M' lllle ()..-

WIIPUd 

M~~ M~W:11 
AIMNIII ....... 

o.tiiDtiiJ ... 
11,374 9.11Jt 

Noll: 
Bauk bonowinp EqR~CDt borrowiqs by the Pledeceuor Compauy"s fareip subsidiaries under short· 

term lines of credit wbicli expired OD various Uta. but were seneraJly lalCwable. ~under the short
tenD lines of credit gcnmilly bore interest at or ncar the prCvailing owkct rates in the inCiividual countries. 

S·S 

~I 
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EXHIBIT INDEX 

Page No. 

22. Subsidiaries of the Company 

All other exhibits incorporated by reference as stated on pages 
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Exhibit 22 

Significant Subsidiaries 

Subsidiary Jurisdiction of Incorporation 

ISP Chemicals Inc. Delaware 

ISP Investments Inc. Delaware 

ISP Minerals Inc. Delaware 
ISP Technologies Inc. Delaware 
ISP Global Technologies Inc. Delaware 

·. 
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